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THE MONEY MARKET. 


Tuis week again the directors of the Bank of England | 
have run counter to the expectation of the market, and 
refrained from making any advance in the official rate of 
discount. Whether in this they have acted wisely or not 
remains tobe seen. As to that, a good deal will depend 
upon the answer to the question whether the Bank is to 
bear its full part in the effort which the other banks are 
making to habitually maintain a larger cash reserve than 
has been kept hitherto. It certainly is the case that its 
present reserve is about 24 millions in excess of the 
amount which, on the average, it has held at the middle 
of October for the past nine years. But the sufficiency 
of the reserve is not to be measured merely by its amount. 
The true test is the proportion which it bears to liabili- 
ties, and applying that test, it will be seen from the 
following statement what the position is :— 
Bank of ENGLanp. 


ag wei Bank 
of Reserve Rate of 
to Dis- 


Middle of Liabilities. count. 


Liabilities. Reserve. 


28,729,000 ...,.. 

What we see here is that although the present reserve is 
considerably larger than the Bank has accustomed 
to hold at this time of the year, yet the proportion of 
reserve to liabilities is not much above the average, and 
further, that, as a rule, the lower average of previous years 
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has been associated with a higher rate of discount. It 
can hardly be said, therefore, that in the matter of 
maintaining an adequate cash reserve the Bank is doing 
more than it had done formerly. It may, of course, be 
argued that it has always done as much: as could be 
expected of it. Wher, however, an appeal has been 
made to all banks to make some sacrifice in order 
that a larger central reserve may be kept, and when in 
response to that appeal they have in the aggregate added 
considerably to their cash balances, it might have been 
thought that the Bank of England also would deem it 
advisable to endeavour to keep a somewhat larger pro- 
portionate reserve than it has been accustomed to do. 

There is no doubt that if the Bank had raised its rate 
the market would have been slowto respond to theadvance, 
and it is, of course, very undesirable that the Bank rate, 
by which the charges of the country banks are regulated, 
should be fixed higher than is nécessary. But although 
the market would not have followed an advance of, say, 
4 per cent. to the full extent, it would have followed some 
distance, whereas by refraining from making the expected 
advance the Bank has depressed market rates. And 
with the prospect before us of gold withdrawals for the 
United States, Egypt, and elsewhere, it does seem open 
to question whether the Bank directors have done well to 
make it easier for inroads to be made upon a reserve 
which, measured even by former standards, is none too 
large. 

Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 


AFort- ThreeWeeks A Month 





‘| night Ago.| = Ago. i Ago. 

ce .  . o- % 

Bank rate..... | Bk ee | 3 | 3 | 2h 
Market rate...' 2% | 38 3 23 28 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
a oes et ties + above ; — below). eee 

| | | 
| Yesterday. Last Week. 


A Fort- Three Weeks A Month 














| night Ago. | Ago. | Ago. 
x te he hk ‘ 
With Paris ...... | > & ).+* + 3} + 4 = , 
oe ee i =e _ — 8 —- $ — i 
» Amsterdam + 4 | same same = 13 — ¢ 
» New York | 
callmoney + § °§ + If — ij - 4} — 


___ RATES of EXCHANGE. 





| 
| vesterday. Last Week. | A Fort- ve wut 


F 
night Ago. 
Per Mille. Per Mille. | Per Mille. | Per Mille. | Per Mille. 
ee -|*3 forus “2h for us | *2gfor us| *4 for us | *34 for us 


A Month 
A 











Germany .........| 44 aget us 4) agst us | 5, agst. us | 4, agst.us | 6 agst us 
Holland _......... 23 agetus 2} aget us | 4 ayst.us | 2hagst.us | 2 agst us 
New York..... ... agetus 6 agst us! 6 agst. us | 63 agst. us | 5} aget us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





THE POLITICAL SITUATION. 


Ir has become abundantly evident during the past ten 
days that the hopes of the Gladstonians were, to begin 
with, not a little raised by the political situation pro- 
duced by the deaths of Mr Smith and Mr Parnell. The 
first death they were confident would lead to a series of 
dissensions among the Unionists, not only in the Cabinet, 
but outside, which would greatly reduce the fighting 
strength of the Government; while the second was ex- 
pected to lead to a union of the Irish factions, which 
would again place the whole eighty-six Nationalists 
under the immediate orders of Mr Gladstone. Events, 
however, have proved these prognostications wrong in 
every particular, and once again the danger and futility 
of political prophecy have been proved. It is possible, 
no doubt, that the Parnellites oak anti-Parnellites may 
yet unite; but if they do, it will not be immediately, nor 
will the memory of past strife be swept away as 
— as was hoped. It is evident that the split in 
the Nationalist ranks now means something more 
than mere adhesion to a icular man. It rests 
at bottom on the old dislike and antagonism of 
the clerical party for the Fenian extremists. Since the 
ee of the Irish party in Committee Room 15, the 
ar ae of ee always felt ni «* Ultramon- 

eé men who are represen Mr John 
oO Lanty has been fanned into a blaze, aoa great deal 
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more than the personal question has now, therefore, to be got 
over before a complete reconciliation can be accomplished. 
Still, Irishmen can at times show a wonderful capacity 
for sinking fundamental differences, and it would not 
surprise us if, at any rate, a working arrangement for 
fighting the Saxon were come to within the course of the 
next few months. 

As regards the difficulties which it was expected would 
be created by the necessity for filling up the leadership of 
the Unionist party in the House of Commons, the hopes 
of the Gladstonians have had a still more severe rebuff. 
Judging, perhaps, by their own fears of a fierce 
scramble for the position now held by Mr Gladstone 
should his death or retirement take place, they 
counted confidently upon a serious spirit of dis- 
sension breaking out among the Unionists as to 
whether Mr Balfour or Mr Goschen should succeed 
to the office vacated by the death of Mr W. H. 
Smith. In doing so, however, they miscalculated the 
amount of weight which would be given to personal feelings 
and motives by the Unionist chiefs, and did not realise 
that the matter would be promptly settled by applying to it 
a very simple principle—the principle that the leadership 
must be conferred in such a way as to least disturb the 
due carrying on of the business of the country. The 
readiness to recognise and act on this principle displayed 
by the leaders left no possible loophole for dissension or 
ill-feeling. It was obvious that in obedience to this Mr 
Balfour should become Leader of the House of Commons, 
and that Mr Goschen should remain Chancellor of the 
Exchequer. The work of reorganising the national 
finances and of providing money to round off and com- 
plete his various fiscal schemes has not yet been com- 
pleted, and it would have been a serious evil if Mr 
Goschen’s financial ability had been withdrawn from 
the sphere in which it can be used to the best advantage. 
Mr Balfour, on the other hand, can at the present 
moment te withdrawn from the work of superintend- 
ing the details of the Irish Administration with- 
out any risk of injury. As Mr Goschen, with a 
generosity honourable to him in the highest degree, 
pointed out to his audience at Cambridge on Thursday, 
Mr Balfour has faced and laid the Irish spectre andhe can, 
therefore, be spared to ‘‘ lead in the House of Commons 
the great Unionist host.” The propriety of the step is 
enhanced by the fact that the next Session will be 
primarily an Irish one, and that the Leader of the House 
will be called on to pilot through the Commons one of 


the most delicate and difficult measures ever presented to: 


that body. The Irish Local Government Bill is sure to 
meet with considerable criticism from the Unionist 
Members, and it is, therefore, most important that the 
Leader of the House should be possessed of the fullest 
knowledge and authority in regard to Irish affairs. In 
a word, every practical consideration points to the fact 
that Mr Balfour should lead, and that Mr Goschen should 
remain at the Exchequer. This fact does not, however, 
take away from the praise due to Mr Goschen for 
the manly and self-sacrificing way in which he 
refused from the first to press his personal claims, 
and for his single-minded devotion to the cause of 
the Union. By his action he has set an example 
in English public life which will be remembered 
to his honour, not merely by his own supporters, but by 
the country at large. Such actions as his are the best 
answer to those who declare that politics is nothing but 
a matter of self-seeking and personal ambition. 

It would be a mistake to review the results produced 
on the political situation by the death of Mr Parnell and 
leave out of sight the influence which that event is likely 
to have on Nonconformist opinion in England. Outside 
observers of our politics have wondered how it was that 
the English Nonconformists, who consider themselves 
the special guardians of civil and religious liberty, and 
who regard the slightest attempt of the clergy of the 
Established Church to put political pressure upon their 
flocks as t ical in the highest degree, could regard 
with indifference, if not with actual approval, the efforts of 
the clerical party to destroy Parnellism root and branch, 
ard to prevent the members of their congregations, even 
by the threat of ‘spiritual terrors, from lending him 





ees 


Aime 


i ie Sa 





Sa NES A RELA 


a an pags a Ea ae ae Sec Tao 
ES 





October 17, 1891.] 


THE ECONOMIST. 





support. The explanation is no doubt to be found in the 
fact that the Nonconformists had themselves ostracised 
Mr Parnell as a man unfit to lead the Irish nation, and 
they could not, therefore, well object to the priests 
carrying out that ostracism to its logical conclusions. It 
remains to be seen, however, now that Mr Parnell’s death 
has removed the stain of moral turpitude from that 
section of the Nationalist party which acknowledged his 
leadership, whether the English Nonconformists will con- 
tinue to regard with equanimity the spectacle of clerical 
pressure exhibited at Irish elections. If the Irish party 
remains split, it is by no means unlikely that some 
particularly outrageous instance of priestly tyranny will 
arouse serious indignation in England, while if a 
reunion is effected, the whole of the Irish repre- 
sentation controlled by the Hierarchy, and so by the 
Vatican, will not, we should imagine, prove a very 
pleasant subject for contemplation to the Baptists, Inde- 


pendents, and Presbyterians of England and Scotland. | in the minds of the allies, and making them fancy that 


The Nonconformist voter is apt to grow a little restive 
under the appeals made to him by the Protestants 


of Ulster, and if these appeals can be pointed by |a burdensome alliance. 


allusions to the complete political triumph of the 
Catholic Church, they are likely to become more effec- 
tive than Mr Schnadhorst and his fellow-managers will 
like. For a long time the fact that the Irish leader was a 
Protestant proved a great consolation to the ordinary 
Gladstonian voter. He felt the fact to be a pledge that 
there was no danger of Home Rule becoming Rome Rule, 
and regarded it asa proof that the Irish Church did not 
indulge in dreams of political domination. And even 
when the Protestant Leader was dispensed with, the 
Nonconformists experienced little cause for uneasiness. 
After all, it was by the special desire of the Noncon- 
formists, and in accordance with the demand of the 
Nonconformist conscience, that Mr Parnell had been 
deposed. Could they fairly call in question the motives 
of a body of bishops and archbishops who waited to 
act till they had obtained ‘‘a lead” from English Protes- 
tants? Now, however, that the sense of pride inspired 
by the alacrity with which the clerical party obeyed the 
dictates of the Nonconformist conscience has died out, 
the Nonconformists are beginning to see the’real situation. 
Clerical domination since the death of Mr Parnell has 
begun to stand out in all its.nakedness. Unless, then, 
the Irish bishops are able to think out some device for 
again hoodwinking the English Nonconformists, we shall 
be by no means surprised if a strong revulsion of feeling 
takes place, and if very large bodies of voters begin to 
wonder whether, after all, the case of Ulster is so bad a 
one as Mr Gladstone has tried to lead them to suppose. 
If this happens, Mr Parnell’s death may prove anything 
but a blessing to the Home Rule cause. 





THE RECENT FRENCH AND RUSSIAN APPROACHES 
TO ITALY. 
WE imagine that the key to much diplomatic action that 
is now taking place on the Continent is a reviving hope 
in France that Italy may be detached from the Triple 
Alliance. Signor Crispi’s fall has been more complete 
than was expected, and the Marquis Rudini is sincerely 
desirous of placing his country—or, rather, replacing her 
—on better terms with France. The trade of Italy is chiefly 
with her neighbour, and to her also the friendly intercourse 
of her people is almost confined. The Premier desires 
to keep down the military expenditure, which has become 
well-nigh intolerable, and to arrange a commercial treaty 
which shall remove some of the disabilities now so 
severely felt by Ftalian trade. He is also, we believe, 
anxious to reduce the tension between the two peoples, 
which is felt in every port in the Mediterranean, and 
seriously hinders the efforts of the workmen of North 
Italy to obtain a market for their labour in the South of 
France. A diminished resistance from the clerical side 
would also facilitate his task, and he would like, if it 
were possible, to proclaim a truce with the Pope until at 
least some of his internal work is done. All these desires, 
it is imagined, may. make him listen with complacency 
to pro s from France and Russia, and accordingly 
every device is resorted to to foster his ‘‘ good disposi- 











| German Emperor would certainly address remonstrances 



















tion.” Offers have been made of almost any terms 
he pleases with respect to fiscal concessions if 
only Italy will stand aloof from the Triple | 
Alliance and remain neutral, as she did in the 
former war. The French Government, instead of 
justifying the French pilgrims in their recent small 
demonstration in Rome, offered full apologies for the 
rowdyism of a few of the cavalcade, and induced the | 
bishops to promise to discourage such pilgrimages in 
future. Moreover, Russian influence has been brought | 
to bear, and M. de Giers has been asked to talk to M. de 
Rudini and the King, and see if he cannot offer terms, or | 
promise terms, on behalf of France which would induce 
the Government to consider whether the guarantee of the 
Central Powers is not being purchased at too high a 
price. A visit of ceremony has been turned into a kind 
of State visit, with the view at once of impressing the 
Italian people, and, at the same time, of raising suspicicn 
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Italy adheres to their side with reluctance, and is con- 
sidering whether she could not, with honour, escape from 
If that could be done, the 


\ 
| 


to Rome, and the lurking jealousy of ‘ barbarian” | 
influence in the Peninsula might be revived with effect, | 
as also the wish of all Italians to recover some of their 
possessions at the head of the Adriatic. 

The object of these efforts is not difficult to under- | 
stand. Most men in France believe that with her | 
reviving strength the great war is drawing nearer, and 
they are, therefore, examining resources with a greatly- 
increased minuteness of attention. The general result | 
is, that while they think Russia will, at the worst, com- | 
pletely nullify Austria and distract much German atten- | 
tion, France will remain slightly over-matched, the | 
German armies being supported by the four or five | 


hundred thousand men of whom Italy can dispose. | 
entire | 


The Italian army must be faced by an 
French army of, at least, 100,000 good soldiers, and the | 
detachment of such a force from the army in the North- | 


Jast, may fatally diminish its strength in the very outset | 
of the campaign, when it is necessary to obtain successes | 


in order to do away with the impression among the con- | 
scripts, derived from the battles of 1870, that the | 
Germans, owing to their perfect organisation, are irre- | 
sistible in the field. The French soldiers, brave as they | 
are, are singularly impressed by weight of numbers, and 
they are never at their best when fighting a defensive 
war, such as any war must be wherein France is 
attacked on two sides at once. Moreover, the French 
had hoped in the next war to use their fleet with 
an effect which was wanting in the last one, and they 
fear that with the German, Austrian, and Italian 
fleets combined, and the strength of the last-nained | 
in heavy vessels, they may find themselves overmatched | 
at sea, to the immense loss of their chance of striking, 
especially at Italy,. sudden and severe blows. M. | 
Lockroy, a competent civil authority, in his pamphlet on 
Marshal von Moltke’s book fully admits this, and regards 
the whole struggle with a sort of apprehension curiously 
contrasted with the elated mood into which the reception 
at Cronstadt recently threw all France. That elation is | 
rapidly dying away, more een as it is seen that 
England was entirely unmoved, and is succeeded by a 
strong desire, if it be only possible, to diminish the 
numerical odds by inducing Italy to recede from the 
great compact. It is useless to think of influencing the 
other Powers. Germany, of course, is ‘‘the enemy ’”’ 
with whom France has no arrangement to make, and 
Austria is too well aware of her danger from Russian 
hatred and ambition. There was an idea at one time that 
Austria was getting tired of incessant preparation, and that 
the old Hapsburg pride was showing itself again, but the 
march ofthe Russian army westward soon dispelled that 
lassitude, if it existed, and the people of the Dual Empire 
were so excited that, with some exaggeration traceable 
to their sense that they are not homogeneous, they expect 
the attack from day to day. The Hungarian newspapers 
in particular keep up an incessant alarm,hardly warranted 
even by their view of the Russian facts. The only hope 
therefore lies in Italy, and the Italians are approached 
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with an energy and a profusion of promises, which in the 
case of a less cool and sceptical people might turn their 
heads. 

We do not suppose that these efforts, although they 
are serious enough to be discussed, will have any grave 
result. The King, who in foreign affairs governs Italy, 
and who has for years been arranging everything on the 
theory of a coming war, is not-likely at the last moment to 
change iis policy, even if he had anything to gain 
by it beyond a doubtful relief from a difficult financial 
position, and his people will, on the whole, support him. 
The events of the last few years have convinced them 
that the French are incurably hostile, and would never 
be satisfied without once more dividing Italy into petty 
States, a position which the new generation of soldiers, 
who never lived under the old oppressive, but cheap and 
easy-going governments, regard with positive horror. 
Even relief from taxation would not compensate them 
iur Une loss of dignity, and their single ruling idea is 
therefore to keep France out. Against that idea 
all efforts to break up the Triple Alliance will 
be wasted, and the Central Powers may be trusted 
not to weaken it by any ill - timed expressions 
| of suspicion, or any threats. They are very well 
informed, and though they may wish that Italy 
would bear her expenditure with less repining, and may 
be annoyed by some of the Marquis Rudini’s military 
economies, which not only weaken preparations, but dis- 
credit their own incessant demands for money, they will 
be sufficiently aware that Italy is doing the best her 
situation allows, and that she will still bring a quarter of 
a million of soldiers, presumably good, though hardly 
tried, straight on to the flank of France. That is quite 
sufficient ‘‘ consideration” for any advantage Italy may 
be obtaining from the protection of the two German 
Powers. 



































THE JOINT-STOCK BANKS OF THE UNITED 
KINGDOM. 

In the Banking Supplement we publish to-day, we have 
been successful to some extent in an endeavour to bring 
the information given more closely up to date than has 
| been possible hitherto. Our desire was, in the case of 
banks that have up till now published balance-sheets only 
once a year, to obtain copies of the quarterly returns it 
has been decided to issue in accordance with the agree- 
ment entered into between the Chancellor of the Exche- 
quer and the Association of English Country Bankers. In 
that way we hoped to bring the information in regard to 
these banks down to September 30th last, whereas pre- 
viously the latest figures obtainable were those for the 
year ending the previous December. Our effort, 
however, has met with only partial success. A 
number of the banks have furnished us with copies 
of their quarterly returns, but others, although respond- 
ing courteously to our request, have been unable to 
comply with it. Not that they have any desire to with- 
hold information, but because there appears to be some 
misunderstanding as to the issue of these quarterly state- 
ments. Some of the banks seem to be under the impres- 
sion that no binding undertaking to publish them was 
entered into, and that the monthly statements of the 
London hanks were all that was really bargained for. 
Others are in doubt as to the exact date on which publi- 
cation was arranged to be made, and are holding back 
their statements until their neighbours are ready to issue 
theirs; and so on. Seeing that this is the first time the 
country banks have had to act upon the agreement, it is, 
oe not surprising that there should be these 

ifferences of opinion in regard to it, and we have no 
wish to dwell upon them. It is quite evident, however, 
that if these quarterly statements are to be made really 
useful, a clearer understanding both as to when they are 
to be published and what they are to contain must be 
arrived at. 
According to the tabular statement we publish to-day 
s the paid-up capital of all the joint-stock banks of the 
United Kingdom now amounts to £73,917,000, that being 

an increase upon the total recorded in the Supplement of 
| Mow lest. of fully £900,000, and an increase as compared 
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| with October last year of upwards of £4,000,000. The 
increase is almost wholly in the English banks, the 
capital of the Scotch banks having long been a fixed 
quantity, while the addition during the year to the capital 
of the Irish banks has been only £50,000. But as we 
have pointed out on previous occasions,only a small portion 
of the £4,000,000 of increase during the year shown by 
the English institutions constitutes a real addition to the 
banking capital of the country. About £2,500,000 of it 
consists of the capital of private banks that have con- 
verted themselves into joint-stock companies, while the 
bulk of the remainder represents the capital of a number 
of private banks which have been absorbed by joint- 
stock institutions. 
additions to, but changes in the form of banking capital. 





nothing is so remarkable as the steadiness with which 
during all the financial unsettlement of the past year 
the market value of bank shares has been maintained. 
What the movement has been can be seen from the fol- 
lowing statement :— 


| In i In Supplement, In Supplement, 
| October, 1891. May, 1891. October, 1890. 

Joint-Stock Banks -———————_-—__"—- ; 
of United Kingdom, Capital ; Market | Capital { Market || Capital | Market : 
| Paid up.| Value. | Paid up.| Value. | Paid up.| Value. j 
| & £ £ £ £ £ 
England and Wales) > 
RENOIR si consstccopeet 157,681, 56,768,000) 53,771,00C; : 
Deduct capital : 
for which mar-| 
ket value can- ; 
not be eati-| 
mated ........ | 2,519) 2,596,000) see ‘ 
85,162,000 169,615, "172,000 167,910,000 52,737,000 | 64,488,000 : 
ee 9.052,000, 23,580,000 9,052,000, 23,275,000\ 9,052,000) 23,499,000 ; 
Ireland <i | 7,059,000) 15,434,000) 7,059,000) 18,323,000) 7,009,000) 18,094,000 
Isle of Man and | 3 
i 
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And such increases represent not 


In considering the capital accounts of the banks 
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Channel Islands...; 125,000) 375, Zest 375,000 80,000, 300,000 
Total ....-71890000| 212,004,000 70,408,000 200,163,000 68,878,000 206,331,000 

Avg. market value of 

banking capital in 
TRIE: 5s: c0score uns | 207 % premium. 210 % premium. 212 % premium. 
Scotland ............... 10° ,, a se —? lf 
Ireland ............00.... 1 161% 2 ise oe. e 
Total U. Kingdom 7 —a 198 % 4 200 % ” 


When dealing with the English banks, it has been 
necessary to omit the capital of institutions such as 
Glyn, Mills, and Co., Martin’s, and Prescott, Dims- 
dale’s, to which, owing to the way in which it 
is held, the test of market value cannot be applied. 
Taking the remainder, amounting in all to a little 
over £55,000,000, we find that whereas in the aggregate 
it commanded at this time last year a market pre- 
mium of 212 per cent., the premium now averages 
207 per cent. All things considered, this is very 
slight drop, and on examination the fall is found to 
be mainly in the London banks, whose shares have lost 
ground a little, not from any doubt as,to their position— 
the way they have weathered the financial storms of the 
past twelve months having rather increased confidence 
in their strength and stability—but because it is thought 
that their earning powers may be slightly affected by 
their resolution to keep a somewhat larger proportion of 
their resources unemployed in order to strengthen cash 
reserves. In the long run this is not likely to be the 
case, but the vague idea that it may happen has had an 
effect upon the market. Between October and May last 
the average premium on Scotch bank shares fell from 
160 per cent. to 157 per cent., but it has since risen to 
the same level as at this time last year, while the Irish 
banks maintain the rise they secured in the early part of 
the year. 

Just as the amount of capital helonging to joint-stock 
banks has been inereased by the conversion and absorp- 
tion of private banks, so has the aggregate of their 
deposits. The total deposits of the English banks, as 
recorded in the tabular statement, comes out at 
£422,700,000, which compares with a total of £408,500,000 
in the May Supplement. There is thus an apparent 
increase of £14,200,000. For one thing, however, it 
must be remembered that the deposits of the Bank of 
England are included in these totals, and the Bank's 
deposits have been swollen by the larger balances which 
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the London joint-stock banks now keep with it. A part | Estimarep Toran Deposits and CuRRENT Accounts held in Usrrep i 
of the actual increase of deposits is consequently counted eater at the Following Dates—Bank of EncLanp Stated iT 
twice over—counted in the accounts of the London anne a if 
% banks, and counted again in the augmentation made by Bank of England. England. | In all, say, ) 
‘ them in their balances at the Bank. Further, of the total te na —| oe } 
increase of £14,200,000, about £6,500,000 represent the | Say, July, 1891...|620,000,000 to 640,000,000 42,000,000'660,000,000 to 680,000,200 
: deposits of banks which now figure in the statement | Sey; July,” 1800.. eovono fo Conon SooT 43.000:000 680,000:000 to 670,000,060 ie 
d for the first time. That is not new money. It is = yy ieee meson to 610,000,000} 34,000,000 630,000,000 to 640,000,000 ie 
money previously held by private banks, but of which no | Say, Janviary, 188.” m4ooq000 to 88000000] akon. gano00000 to e000. 000 i 
record was obtainable. On the other hand, however, | sa)’ January, 1888. 600.0000) 1 Seopy eo) aa O08 30.000 000 to 600,000,000 ii] 
our tables do not show any increase that may have taken | Say, July, “ ° 1887...|550,000,000 to 560,000,000] 33,000,000'580,000,000 to 590,000,000 W 
. place in the deposits of the banks whose published | Say; July.” 1886. [oqo moo 1 en j000) 22,000,000 560,000,000 to 570,000,000 iH 
; accounts do not carry us farther than the 31st of | $4¥ Jviusry, 1880...1550,000,000 to 40,000,000 29,000,000 150,000,000 to 560,000,000 i} 
| December last. Allowing for all these things, it seems Sane Sa, 1885..../530,000,000 a 240,000,000 34'000,000 360,000 000 te 570,000,000 
‘ probable that the addition actually made to the public | 82)" january, 1884. /530'000000 to SaOCOn Sol ao cae 00 to 80,000,000 i 
j deposits in the English banks during the half-year did | Say, July, “’ 1883-../520,000,000 to 540,000,000) 30,600,0001550,000,000 to 570,000,000 } 
: not exceed some £8,000,000 or £9,000,000. In the case Sey uly, 1882.” 1620000000 to ao oon srpononolsen oneed 52 eo Hf 
: of the soma! et ee only two whose accounts have | $3 ess 1 ~-fereeenes oe pone st ooopo|sso. 0200 to 540,000,000 \ 
| been publis ed since May ast show an increase of £300,000 Say, January, 1881 ... {460,000,000 to 480,000,000} 32,000,000 '500 000,000 to 510,000,000 ‘| 
: in their deposits, and we may estimate the total growth | 54 7™¥, —_ 1880...:470,000,000 to 480,000,000} 31,600,000'510,000,000 to 520,000,000 3 
during the half-year at about £1,000,000; while the com- ——ES 
plete figures which we have of the Irish banks show an| THE MARKET MOVEMENTS IN THE SHARES OF 
increase of fully £800,000. Altogether, the amount of| go,ONIAL AND FOREIGN JOINT-STOCK BANKS. 
the deposits in the joint-stock banks of the United 
Kingdom may now be estimated at £558,500,000, a total In marked contrast to the strength which the market for 
which is distributed between the different divisions of the | home bank shares has displayed during the past year 
Kingdom, and compares with the aggregate of previous has been the decline in market estimation of the shares 
half-yearly periods thus :— of the colonial and foreign banks located here. The 


paid-up capital of these banks as recorded in our Bank- 
ing Supplement is £42,263,000, and its present market 
value is £72,400,000 ; whereas at this time last year the 


CoMPARATIVE STATEMENT (partly estimated) of Deposits and 
CurRENT Accounts in JoInt-StocK BANKS. 








| sane 30,| Dec. 31, | June 30, 
Z 1890. 





























includes ) | 
Seotland some Lon- | 92,500,000} 91,500,000) 89,500,000, 88,500, 86,000,000 
Ircland don de- 


: i“ ae Dec gh | June30. | same banks possessed a paid-up capital of £42,419,000, 
‘ oe of which the market value was £78,500,000. The de- 
‘ £ £ £ £ £ ae aid 

i England and Wales ............ enema en 394,000,000 388,000,000 386,000,000 | preciation, however, has not extended to all classes of 
: : 


shares in the same degree, and it will be well to analyse 
the figures, so as to show how each class has been 
affected. As regards the Indian and Colonial banks, thas 
is done in the following statement :— 


39,500,000) 38,500,000} 39,000,000' 38,000,000! 37,500,000 


posits. 

: Isle of Man & Channel Islands — 1,500, 1,000,000, 1,000,000; 900,000 
Total. ..veseeeeen a Son 000 640,500,000 $23 50.000 516.500.0000 400000 
Owing to the confused way in which different items are 
. lumped together in the accounts, it is impossible to make 
: any detailed analysis of the assets soastoshow exactly how 
i the funds controlled by the banks are employed. Dealing, 
however, with the English banks other than the Bank 
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of England, we find that their assets figure up in the 
tabular statement we publish to-day to a total of 














Australasian ots Ne 


£ £ 
£471,800,000. In the statement issued at this time last A ODE 200 000; 
year, the total was £443,300,000, so that there is an Indian aod iar 6:286,000 8,013,000 at © 923.000 8.736.000 ve} 
apparent increase during the year of £28,500,000. Of | South African... L120, 000" 2,600 nee oo’ 105 


this growth, however, £13,300,000 is due to the inclusion 
in the tables of banks that have entered into the ranks 
of joint-stock institutions during the year, and did 
not appear in the statement published twelve months 
ago. Confining the comparison to the banks that 
appear in both statements, the increase in the amount 
of the assets is from £443,300,000 to £458,500,000, and 
how this augmentation of £15,200,000 is distributed over 
the main heads of account will be seen from the following 
statement :-— 


The fall, it will be seen, is mainly inthe Australasian and 
Eastern banks. The Canadian banks have stood their 
ground remarkably well; and the South African institu- 
tions, although they have given way a little, have been 
much less affected by the bank failures in the colony than 
might have been expected, the opinion apparently being 
that the weeding out of some of the weak and impru- 
dently conducted colonial institutions has put bankin 

business in South Africa on a sounder footing. The fa 

in the case of the Eastern banks has been heavy, and is 
easily enough accounted for by the serious losses that 
have been reported by the New Oriental and the Hong- 
Kong and Shanghai banking companies. All the Indian 
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1891. 1890. Decrease. 











£ £ banks, moreover, have had to contend against the diffi- 
Cash in hand and money at call culties created by the speculation in silver, and the con- 
gia Sek ed pepe ene : een sequent violent fluctuations in exchange. But it is worth 
tthe ale ote daeat it it 269 9000001264'800.000| + 5100.00 | Noting that even after the fall they have sustained during 
Miscellaneous soseennsennnceen 20,900,000] 24,100,000! — 3,200,000 | the past twelve months they still stand at a dis- 


_———— | 


tinctly higher level than they did three or four 
years ago. To the decline in the value of Austra- 
lasian bank sharea several causes have contributed, 
but the most potent has undoubtedly been the recent 
failures of banks and land companies. There is a pre- 
vailing impression that other institutions than those 
which have fallen, or have had, like the Bank of South 
Australia, to acknowledge heavy losses, have been in- 
volved in the speculative mania, the reaction from which 
is now being experienced, and that the last has not been 
heard of losses incurred frorn the too free financing of 
recent years. 

The banks which are grouped as foreign in our Supple- | 
ment do not lend themselves to classification. Their 


So th _____|458,500,000!443,300,000'_+ 15.20,000 
The Scotch banks show an increase of close upon 
£2,000,000 in their investments, and of over £1,250,000 
in their discounts and advances, while the Irish banks, 
with £800,000 less of cash in hand and at call, have an 
increase of about £1,000,000 in discounts and advances. 

Subjoined is our customary estimate of the total 
amount of deposits held by all the banks of the United 
Kingdom, private as well as joint-stock, the estimate of 
the deposits of the private banks being made on the same 
basis as we have used on former occasions, allowance 
being made for the conversions and amalgamations by 
which their number has been reduced. 
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| no doubt, appears almost perfect. 
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fields of operation are widely different. But they nearly 
all present, although in different degrees, the same 
feature—to wit, a decline in market value. Naturally, 
the banks doing business in Argentina have suffered 
very specially, one of them—the English Bank of the 

tiver Plate—having been forced into liquidation, which 
is being conducted in a way that gives cause of offence to 
the shareholders, who complain, and not without reason, 
that they are being kept in the dark respecting the state 
of the company’s affairs. 





RAILWAY CONSOLIDATION IN THE UNITED 
STATES. 


Ir cannot be said, we think, that the American railway 
‘‘hosses”’ have ever ignored the power of the Press ; but 
certainly they have of late become more sensitive to 
criticism, and have in consequence shown a stronger dis- 
position to justify their ways with the public. A few 
months ago Mr Sidney Dillon, a prominent associate of 
Mr Jay Gould’s, came before the public with an article | 
on railway combinations in the North American Review, 
and now Mr ©. P. Huntington, who is a much greater 
magnate since he controls the Southern Pacitic railway 
system, has written ‘‘ A Plea for Railway Consolidation,” 
which has appeared in the same magazine. Some weeks 
ago, as our readers willremember, thisgentleman wrote to 
us in order to rebut some strictures which we passed upon 
hisdealings with the Central Pacific Railroad, and although 
his reply could scarcely be considered very convincing, it | 
was satisfactory to receive promises of amendment for | 
the future. It is evident, in fact, that the ‘“‘ bosses ”’ are | 
finding that the Press wields a power which may render | 
even the ‘ almighty dollar ’’ powerless in some respects. | 
Such a sign of grace is not to be despised. At the same 
time, we greatly doubt if the great railway magnates will 
much advance their cause by such a “plea” as that 
made by Mr Huntington ; for, briefly, what he advocates 
isa vast scheme of railway consolidation by means of 
joint-ownership, which, if carried out, would end in 


| 





| placing practically all the railways of the United States | 


in the hands of two orthree—“ and one would be better ”’ 
—great carrying companies. 
Irom the point of view of the “ bosses,” such an idea, | 
Nothing could be | 
better for them than to be freed from the laws, which | 
prohibit the amalgamation of parallel lines, which im- 
pose a check upon “ pooling,” by which healthy competi- | 
tion was destroyed; and which, by restricting the differ- | 
ence between long and _ short haulage rates, go far 
towards putting the different classes of the public 
upon an equitable level. At the same time, there can 
be, we think, little doubt that judicious amalgamation | 


| has not only promoted the interests of investors, but | 


| from 


has been to the advantage of the public. For instance, | 
to take a case cited by Mr Huntington, there is, of 
course, no comparison between the general results | 
obtained from a road like the New York Central in | 
its present form, and those which were derived | 
the small, inefficient pieces of line out of | 
| which it was formed by amalgamation. When people | 
travelled from New York to Buffalo—the two | 
termini of the New York Central — over the | 
Albany and Schenectady, Schenectady and Utica, Utica | 
and Syracuse, Syracuse and Auburn, Auburn and | 
Rochester, and Rochester and Buffalo railroads, the 
result to the public was unsatisfactory, as it was difficult 
to get through rates of freight, and, when obtained, to 
locate the responsibility for damage to property, or for 
detention in transit from the point of shipment to destina- 
tion; while these fragments of road yielded but poor | 
results to their proprietors. And so, no doubt, much the 
saine may be said of the Pennsylvania railroad, which 
was in a large measure formed by the weaving together 
of ee roads possessing little value. 

But Mr Huntington scarcely does justice to himself 
when he says that he has never known of “a single 
‘instance where it has been considered advisable, either 
by those financially interested or by, the public, 
to disrupt a system thus consolidated, and restore it 
to its original parts, or to make any part independent of 
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the others.” Is he not acquainted with the “ vast” 
Wabash system, which was “faked” together by Mr 
Gould, and has only begun to have a_ prospect of 
prosperity since the shareholders voluntarily cut away 
more than one-half of the mileage, consisting of lines 
which, unremunerative in themselves, could not possibly 
be made to pay when amalgamated? Or what has he 
to say in regard to Jay Gould's Missouri Pacific system, 
which has been for some time in a state of dissolution, 
and with much advantage tothe owners of the subsidiary 
lines? Or, once again, will Mr Huntington persuade 
the public that the lines forming the Southern Pacific 
system, which he controls, have been blessed with a 
greater measure of prosperity by being amalgamated than 
they would have enjoyed if left free and independent? As 
a matter of fact, there is no trick which the American 
railway ‘“‘ boss” knows better than that of drawing together 
a number of lines into one system, of which the most 
are sucked dry in order to afford nutriment to one 
farmed property which is almost exclusively owned by 
“insiders.” Really Mr Huntington scarcely gives the 
public credit for common sense, owing perhaps to the 
fact that often in the past he has proved that they have 
lacked that quality. 
The contention, too, that the chiefs of a great railway 
organisation can direct and arrange the commerce of a 
great country like the United States better than it will 
be effected under the play of natural competition is some- 
what ridiculous. The same _ contention has been 
made here, for railway managers are apt all the world 
over to think that they are fitted to act as a special 
Providence in the commercial world, but the public 
have not been able to see, nor ever will see, that their 
interests would not have been better served by the 
minimum of interference. Free, but not excessive, com- 
petition isno doubt morein the interests of the community 
as a whole, and if the railway companies of the United 
States have in the past supplied the public with trans- 
portation facilities in excess of what were needed, they 
have only themselves to thank for the losses that have 
resulted. Fortunately, however, there is now less dis- 
position to indulge in reckless, suicidal competition, 
while at the same time the growth of local traffic steadily 
tends towards increasing the stability of railway property. 
We do not, of course, mean to assert that the railway 
companies have not suffered from unjust and short- 
sighted legislation in the past, for no doubt some of the 
Western and Southern State Legislatures have passed 
measures of almost a confiscatory character. But in this 
res pect there is, as has been proved, a sufficient remedy. 
Mr Huntington says :—‘‘ The branch of the Government 
in which all good people have faith—the sheet-anchor, 
so to speak, of all we hold dear—the judicial department 
of the Government, will stand between the rights of the 
many and the few, and—what is even more important, 
because the danger is greater—will see that the rights of 
the few are protected against the improvident, and hence 
impecunious, many. The rights of all should be, and, I 
believe, will be, protected.” And what is here said of the 
rights of the companies against the Legislatures applies 
equally as between the former and the public. 








THE RELATIVE DEBTS AND SOLVENCY OF 
SOUTH AMERICAN STATES. 


Amupst the mass of literature which has seen the light 
during the past few years concerning River Plate, 
Brazilian, Chilian, Peruvian, and other South American 
Republics and their finances, comparatively little has 
been forthcoming to show the British investor what 
the liabilities of those States really amount to. 
Their sterling obligations alone even are not easily 
arrived at when railway and other guarantees come to 
be included amongst their liabilities. And beyond this, 
almost the whole of them are weighted down by incon- 
vertible and greatly depreciated paper currencies, 10 
which their revenue returns and expenses are calculated 
and in which their internal liabilities are expressed ; and 
those internal liabilities, direct, contingent, and provin- 
cial, are so numerous and difficult to measure that in 
such a State as the Argentine Republic it appears almost 
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hopeless to make order out of them. Yet the relative 
burdens of these liabilities would form a very fair guide 
to the future—a guide in some sort to the powers of 
those Republics to meet their obligations, and to what 
extent it is inevitable in some instances those liabilities 
must be reduced before it would be possible for them to 
be met. Let us, as an instance in point, refer to 
the condition of the Peruvian debt-holders prior 
to the settlement of 1889. Here was a State owing to ex- 
ternal bondholders £31,500,000, besides £20,000,000 in 
overdue interest, and with an internal debt of about 
£19,000,000 more—say, £70,000,000 in all—with a popu- 
lation of about 2,500,000, one-half Indian. These people, 
therefore, owed some £28 per head, the burden of which 
would have been £1 14s per head per annum—or nearly 
three times as much as the debt interest amounts to in 
the United Kingdom—had the Peruvians been able to 
bear it. Chili, with a population as large as Peru, had a 
debt of only £19,000,000 ; and apart altogether from the 
relative wealth of the two countries, it was evident that 
Peruvians could never hope to meet such gigantic obliga- 
tions. The settlement arrived at practically wiped out 
the foreign debt of Peru altogether, though certain assets 
were handed over to the bondholders, and certain small 
payments made. When brought face to face with figures 
such as these, common sense tells us what the inevitable 
result must be. 

How, it may be asked, shall we arrive at a sufficiently 
serviceable measure of the respective liabilities of these 
South American countries? As a preliminary a list of 
these Republics, together with some general statistical 
details, will be found below :— 





















G9, Miles. Pe Revenue. | Exports. 
£ | & 
Argentine ............... 520.000! 3,500 8,500,000) 12,000,000 
Bolivia ...........c.0000 500,000! 2,300, 750,000) 2,000,000 
BI secisonnnenstsentien 3,100,000! 14,000,00::| 15,000,000} 24,000,000 
om 294,000! 2,700,000} 8,000,000) 11,000 000 
Colombia .......... .... 332,000] 3,500,000; 3,309,000; 1,750.000 
Ecuador.........+0..... 200,000! 1,200,000} 470,000 1,700 000 
Paraguay .............. | 90,000; 350,000} 400.000, 350.000 
BONE. shccssstemcncedicecnss | 454,000] 2,600, 3,000,000! 2,000,000 
IE sessedisinsyone 72,000) 750,000} 3,000,000) 5,600,000 
Venezuela ..........064 439,000! 2,250,000} 1,100,000) 3,000,000 











6 001.000! 33.150, 43.520 090) 63 400.000 


These figures have been recorded in round numbers for 
the reason that the population estimates are often not to 
be relied on, while in converting revenue and trade 
statistics into sterling, great allowance must be made for 
depreciated currency. For instance, the Brazilian 
figures have been converted at 22d per milreis, and though 
the exchange has this year rapidly fallen to about 15d, 
this drop will probably be partly compensated by in- 
creased receipts in paper. In respect to Argentine 
finance, the currency is now depreciated to less than one- 
fourth its nominal value. But part of the receipts are in 
gold, and thus there is a further disturbing element in 
expressing the total in sterling. The above £8,500,000 of 
Argentine revenue represents an average conversion at 
2s 6d per dollar, which is, of course, an arbitrary figure. 
With regard to population, in Bolivia, Peru, Colombia, and 
Paraguay, Indians and half-breeds predominate, and half- 
castes, negroes, and Indians are likewise numerous in 
parts of Brazil and Venezuela. Indeed, they are to be 
found in all these countries. It will, therefore, be under- 
stood that populations thus largely diluted with inferior 
races—much inferior to the European in financial and 
trading capacity—are less able to support heavy liabili- 
ties than a purely white population would be. It is some 
guide to the power of a people to bear indebtedness to 
contrast their revenue ae trade ; and when in the fore- 
going figures it is found that Uruguay heads the list with 
a revenue of £4 per head, and exports exceeding £7 per 
head, we shall not be far wrong in assuming that a debt 
which Peru could not bear, Uruguay could bear with 
ease. Measured in this way, Chili stands second, and 
Argentina third on the list. In some instances, the 
revenue and exports are neither of them equal to £1 per 
head, and in such countries it is but natural that the 
population should be largely composed of inferior races. 





From the foregoing statement it would be just to con- 
sider that the countries best able to stand the strain 
of a large indebtedness per head, would be Uruguay, 
Chili, the Argentine Confederation, and then at consider- 
able distance Brazil. It now remains to indicate as 
nearly as may be what the burdens amount to. 
_ In dealing with the debts of these countries, the interna! 
liabilities are admittedly difficult to express in sterling. 
But, stili dealing in approximate totals, the following 
may be roughly taken ag covering the Government 
burdens at the present date :— 

Dept. 


Per Head, 







Foreign. Internal. | Total. 




















£ £ | £ 9 va 

Argentine ............... 28,000,000)|*30,000,000; 58,000,000} 16 12 0 
Do Provincial ...... 40,000,000/|*60,000,000/100,000,000} 28 8 0 
_Together.. ......... 68,000,000) *90,000,000) 158,000,000} 45 0 0 
BROUEVIR 2... -ceeesessneces 700,000 500,000} 1,200,000} 010 06 
ay gg 30,000,000) 90,000,000/ 120,000,000} 8 11 06 
ND viucseaveisnsensetins 9,500,L00} 13,500,000) 23,000,006) 8 10 0 
Colombia ............... 2,400,000} 2,200,000) 4,600,000} 1 6 0 
OUG OE viccccseccssencess 2,000,000} 1,000,000' 3,000,000; 210 0 
Paraguay ..........0000. 800,000} 200,000) 1,000,000} 218 0 
PRU... coccesverseoresesress arranged | 20,000,000) 20,000,000; 710 0 
Uruguay............c0c008 20,500,000} 2,000,000} 22 500,C0U; 30 0 O 
Venezuela..............6. 2,600,000 2,000,000) 4,600,000; 2 0 O 
|136,500,000}221 ,400,0001357,900,000] 10 16 


* The Argentine Internal Debt, at its face value, stands at about 
£186,300,000, including National, £61,500,000, and Proviucial, 
£124,800,000. 

In the instances of the Argentine Confederation and 
Uruguay this comparison is well-nigh appalling. When, 
too, it is borne in mind that the railway guarantees are 
not included, the burdens become even more alarming. 
Uruguay has proposed a definite reduction in interest, 
while the Argentine Government have obtained a respite 
for three years, which will add to the debt at the end of | 
that period. The internal debt has here been converted 
at under 2s per $, or 50 per cent. discount, and at par the 
indebtedness of that Republic would reach no less a suin | 
than £254,000,000, or £73 per head. When compared with 
these two River Plate Republics, Brazil and Chiliare very | 
lightly burdened; and the market gauges the relative 
solvency of these South American States rightly when it 
places Chili and Brazil at by far the highest level. Two of 
the defaulters, Colombia and Ecuador, could doubtless 
pay if they liked. But as to the condition of Argentine 
finance—which is burdened with debts relatively far 
heavier than that of France, France having the largest 
debt of any European State—it appears to us that any 
workable settlement must reduce the debts of that com- 
munity to a bearable level. 











BUSINESS NOTES. 


The Steel Trade of the West of Scotland.—Its Position 
and Prospects.—In the course of the last four or five weeks 
a distinct improvement has taken place in the position and 
in the immediate prospects of the steel trade of the West 
of Scotland. This is owing to the large and unexpected 
accession of shipbuilding orders to the Clyde, the calcula- 
tion being that since about the beginning of September till 
now there have been not fewer than 70,000 tons cf 
new work placed on the river. The necessary deimand 
for material that has followed has enabled makers 
to advance their quotations, chiefly for ship plates, 
which may be said to be firmly held by producers. at 
£6 12s 6d, less 5 per cent. discount—a recovery of quite 
73 6d a ton from bottom. Nearly all the makers say 
they are well provided with work for the rest of the year, 
which, of course, renders them somewhat independent, 
and if new inquiries of any moment now were to come 
upon the market little difficulty would probably be ex- 
perienced in giving a further lift to prices. That there 
are some additional orders in hand is understood ; but it 
is not believed that they will come out unless a concession 
on existing conditions is made. On that a good deal as 
respects the future depends. The one weak ele- 
ment in the late advance is that it was not wholly 
due to legitimate operations. For many montlis 
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| producers in the West of Scotland. Balance-sheets 


ea I SIRS TEN Y SS PN 











| engagements, it 


) £30,000 in one year is significant of the way the trade 


| which was able two or three years ago to show 50 per 


| Scotch market for Clyde orders, and, as the production 
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The speculative position is, therefore, 


The low level to which 


But there cannot be a 


future wants, and as there is really no encourage- 
ment for the ordinary shipowner to enlarge his 
is hard to see whence any fresh 
volume of orders is tocome. In fact, the position, 
looked at fairly and reasonably, is altogether against 
more shipbuilding. Troops of steamers must be running 
at a positive loss; and though, here and there 
the freight market has given signs of improvement, the 
general position is as bad probably as ever it was in the 
experience of shipowners. The only chance, therefore, 
for more boats being placed seems to depend on a relapse 
in the price of steel, and in no interest is that desirable. 
Even current advanced quotations are in some expe- 
riences wholly unremunerative, and another such year as 
that which has just been passed through may ruin certain 


which see the light disclose a very serious state of 
affairs. The Steel Company of Scotland’s report is the 
only one that has been publicly made known, and a drop 
from a 12} per cent. dividend to a debit balance of over 


has been going. Another modernly equipped concern, 


cent. of profit, can only divide 5 per cent. ; anda third 
describes the last twelve months as the poorest on 
record. And this, it has to be remembered, not for want 
of work, but for unremunerative returns. The fact is. 
that the bane of the steel trade is excessive competition. 
Recently some new undertakings have come into the 
field, which was already fully supplied, and in the race 
for orders few are making a decent living. The 
North of England steel makers are also competing in the 


there is on the increase, that competition promises to 
grow larger rather than to become less. In well-informed 
quarters, where these facts are known and recognised, the 
future of the trade is viewed with no little anxiety. A 
revival of financial confidence and the advent of a more 
healthy state of things in South America would go far 
towards restoring prosperity ; but such a contingency 
seems still to be far beyond the sphere of speculation. 


New Plymouth Harbour Board Loan.—In August last 
year we commented upon the default of the New Ply- 
mouth Harbour Board to pay the interest on their loan 
of 1879, and the action of the New Zealand Government 
in respect thereto. It appeared that the New Plymouth 
Harbour Board had failed to provide the interest on the 
loan for some time previously, but that, as it had suited 
the New Zealand Government that there should be 
no question of default raised, Government funds had 
been applied to make up the deficiency. But after the 
last loan had been duly taken up, the New Zealand 
Government were no longer interested in the matter, and 
so it was that last year the Harbour Board were per- 
mitted to default. But this was not all. The security for 
the Harbour loan consisted of one-fourth of the proceeds 


j of some 1,767,000 acres of land in Taranaki, which the 


Scere nS nS SSSR 


THE ECONOMIST. 


a heavy “bear” account was open in ship plates, and 
when new orders began to come out, five or six weeks ago 
those merchants who were over-committed made haste to 
cover, and that proceeding had a very material influence 
in raising values. 
considerably changed, and the support being now wanting, 
makers may find it inconvenient to maintain the present 
stand. Then, as regards the new steamers that have 
been placed, several are not for what can be regarded as 
| legitimate trade requirements. 
prices had fallen—they could hardly well go any lower 
—while they induced the managements of special lines 
to contract for additions to their fleets, have also tempted 
| enterprising capitalists to risk the construction of some 
vessels, in the belief that, before they are ready for 
entering the water, owners for them will be found. 
| There are several such instances, and the ventures are 
not by any means unreasonable. 
steady stream of that kind of work. Even builders, who 
have invariably in these cases to run in partnership, and 
| who may be excused for evincing some anxiety to keep 
| their establishments going, might get too much of it. As 
| the large lines have now all pretty well provided for 
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Crown had for sale, and at the time the loan was floated 
this represented a very important security. But recently 
the New Zealand Government altered their land laws so 
as to introduce permanent leases in lieu of purchase, and 
this at once cut down the receipts of the Harbour Board 
materially. Beyond this, the Government, to reconcile 
the Maories in the province, in 1884 restored to them 
198,278 acres, previously confiscated, of the best land 
forming part of the security above referred to; and as 
the loan authorised by Parliament was in itself a mistake, 
there were ample grounds for the conclusion that the New 
Zealand Government had treated the Harbour Board 
and its debenture-holders very badly. We wrote strongly 
at the time; and subsequently the Council of Foreign 
Bondholders took the matter up, and urged upon the 
Government the desirability of taking over the lia- 
bility, and further represented that the debenture- 
holders ‘‘ would doubtless be prepared to meet 
your Government by accepting a modification of the rate 
of interest, and possibly of the duration of the sinking 
fund.’ Upon this a Select Committee was appointed to 
inquire into the subject, and in a report, dated August 
19th, which reaches us this week, that Committee, after 
reviewing the circumstances, ‘‘ recommend the Govern- 
ment to open negotiations with the Council of Foreign 
Bondholders with the view of replacing the debentures of 
the New Plymouth Harbour Board with New Zealand 
stock on equitable terms.”” What are equitable terms? 
Surely the New Zealand Government are distinctly liable 
to the bondholders, and for some time their action 
admitted their liability; and they will get out of the 
difficulty cheaply enough if the debentures in question 


are exchanged for New Zealand 4 per Cent. Inscribed 
stock at par. 


The Work of the Post Office.—In his report upon the 
work of the Post Office during the year ending March 
31 last, the late Mr Raikes has left behind him a record 
of continued progress and development. As compared 
with the previous year the number of letters, d&c., 


carried shows an increase of 8-2 per cent., the figures 
being :— 




























| Average 

Number Increase Number 

Estimated. | per Cent. | to Each 

| Person. 
I sana ciinicnsnieien it 1,705,800,000, 3:4 | 45°2 
NINES ds neccmumnasatid »700,000, 58 61 

Book packets, circulars, | | 

and samples .............+. 481,200,000 8-9 12°8 
Newspapers ..... 161,000,000, 11 | 48 
ON cacti 2,877,100,000) 44 | (68-4 
IN So, ssc trdienorseetizoses 46,287,956 8:0 1:2 
Grand total........ sebsned 2,623. 987,956 82 69°6 


Of the total number of letters, &c., carried 29-5 per cent. 
were delivered in the London postal district; 55°7 per 
cent. in the rest of England and Wales; 8-9 per cent. 1n 
Scotland, and 5-9 per cent. in Ireland. To cope with the 
increased work it was necessary to add 2,814 persons 
to the permanent staff, which at the end of the 
year numbered 66,868, in addition to which 54,000 
other persons were employed throughout the King- 
dom more or less in Post Office work. In the 
telegraph department also there was a considerable 
increase of business, the number of telegrams dealt with 
being 66,409,200, as compared with 62,638,400 in the 
previous year. The total receipts on account of the 
telegraph service were £2,456,800, that being about 
£93,000 more than in 1889-90; but if interest on capital 
expenditure be taken into account, the earnings of the tele- 
graph system do not yet cover the expenses, the deficiency 
for last year being set down at £198,200. Turning to 
what may be called the financial departments of the 
Post Office, the total number of money orders issued was 
10,260,900, representing a sum of £27,867,900, and 
showing, as compared with 1889-90, a decrease in num- 
bers of 113,300, but an increase in value of £792,000. 
Of postal orders, there were issued 48,841,800, repre- 
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senting a sum of £19,178,400, that being an increase in 
number of 4,129,200, and in value of £1,440,600, upon 
the previous year. As to the savings banks, the record 
for the past five years is as follows :— 

Amount at Credit Average Amount 





Year Ending No. of of Depositors. of Deposits. 
31st Dec. Accounts. £ 2-8 4. 
1890 ......++. 4,827,314 ...... 67,834,807 ...... 14 0 8 
1889 ......... 4,507,809 ...... 62,909,620 ...... 13.19 6 
888 ......... 4,220,927 ...... 58,556,394 ...... 13.17 5 
UY hcsshices 3,951,761 ...... 53,974,065 ...... 1318 2 
BOBS o.2-0000- 3,731,421 ...... 50,874,338 ...... 1312 8 


During the year deposits amounting to about £580,000 
were transferred from Trustee Banks tothe Post Office, and 
no doubt a good deal of the money that previously went 
to the Trustee Banks now goes direct to the Post Office. 
The amount of Government stock purchased during the 
year by depositors in the savings banks was £1,125,300, 
and the amount sold £590,900 ; andat the end of the 
year the number of stock accounts open was 51,063, the 
amount at the credit of these holders being £4,680,200, 
or an average of £91 12s 1d each. As regards the life 
assurance business of the office, however, Mr Raikes 
could only leave behind him an expression of regret that 
‘there should be a further unexplained decrease in this 
business, which would seem to offer so many advantages 
to persons of humble means to secure an easy and safe 
provision.”” And the advantages of the Post Office 
system of insurances are undoubtedly great. So long, 
however, as the department insists upon intending 
insurers coming to it instead of seeking them out and 
bringing them in, it will as certainly fail to do business, 
as would any ordinary insurance company that acted in 
the same way. 


Hungarian Finance.—The Hungarian Minister of 
Finance has presented to Parliament his estimate for the 
year 1892, together with the definitive accounts for the 
year 1890. These show a marked improvement in the 
financial position of the country. Upto the year 1888 
the Hungarian revenue constantly fell short of the expen- 
diture. Taking the five years, 1884-8, the yearly deficits 
were, in round numbers, as follows :— 


Revenue. Expenditure. Deficit. 
Year. £ £ £ 
a 28,200,000 ... 30,200,000 2,000,000 
BEE sexisddeiaiee 26,500,000 ... 30,700,000 4,200,000 
EE esnchsnseace 25,400,000 29,000,900 3,600,000 
i tinixeninns 26,500,000 29,800,000 8,300,000 
BE wineqngesess 25,200,000 28,600,000 3,400,000 


Since 1888, however, a very great change for the better 
has taken place. In 1889 the revenue was increased to 
£29,200,000, while the expenditure was reduced to 
£29,000,000, mainly by operations for the conversion of 
the debt, by which the annual charge was reduced by over 
£1,000,000. Thus, instead of the deficit of previous years 
there was in 1889 a surplus of about £200,000. And in 
1890, for which the definitive accounts have just been 
issued, the results were still more satisfactory. While the 
expenditure rose to £29,700,000, the revenue incresed to 
£32,100,000, and the Minister of Finance was left 
with a surplus of £2,400,000. The Budget for the 
current year was framed to show a practical equilibrium, 
and so also are the estimates for 1892, which were 
presented to Parliament last week, both revenue and ex- 
penditure being placed at a little under £33,000,000. 
As oon with the actual receipts in 1890, the 
estimated revenue for 1892 shows an increase of 
£900,000, but of this £800,000 is accounted for by the 
inclusion of the receipts from the Austro-Hungarian States 
Railway Company, which has been acquired by the State. 
Thus the Finance Minister is not reckoning upon any 
growth of the tax revenue, which, indeed, he has esti- 
mated at rather less than the receipts in 1890. As to the 
expenditure, that shows an estimated increase as com- 
compared with 1890 of £3,300,000, due in part to the 
inclusion of the cost of working the newly-acquired 
railways, but mainly to the augmentation of the military 
expenditure. That Hungary should be able to meet out 
of revenue not only the ordinary administrative charges, 
but also the heavy burden of greatly increased military 
expenditure, which she in common with all other 
European States has been called upon to bear, shows 
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what marked success has attended her efforts to place her 
finances upon a sound basis. And a further great step 
forward will be taken if the Government are able to carry 
out their plans for the abolition of the forced paper 
currency and the re-establishment of cash payments with 
a gold standard. 





The Turkish Debt.—In the introduction he has, as 
usual, written to the annual report of the Council of 
Administration of the Ottoman Public Debt, Mr Vincent 
Caillard renews his previous expressions of ‘‘ confidence 
“as to the future, provided, of course, always that no 
‘‘ catastrophe, such, for instance, as war or famine, should 
““come upon us.’”” The results of the past year has been 
fairly satisfactory. As compared with 1889-90 there was 
an increase of £744,408 in the revenues applicable to the 
service of the debt. Of this, however, about £725,000 was 
due to augmented receipts from the Tobacco Régie, which 
is not under the control of the Council; while against 
the remaining increase of £719,600 in the revenues 


directly administered by them there has to be set an | 
increase in the administrative expenses of £110,800, so that | 


the net increase in these revenues is a little under £19,000. 
‘‘ We have therefore,’ writes Mr Caillard, ‘“ done little 
more than maintain the position of the preceding year.” 


That, however, has been done in spite of the fact that [| 


there was a poor harvest in certain districts, that por- 
tions of the Empire were subject to a visitation of 
cholera, and that the salt revenue was reduced by a 
number of temporary causes. Mr Caillard is con- 
sequently of opirion that better results may be expected 
in the current year, and in a detailed examination of the 
various heads of receipts he sets forth the reasons which 
he thinks justify him in taking a hopeful view of the 
prospects of the administration. The really great and 
constant hope for the bondholders must, however, he 
holds ‘lie in the future opening up of the country by the 
‘‘ provision of proper means of transport.” Something 
has, he states, already been done in that direction, 
concessions for the construction of 750 miles of rail- 


ee 


way having been granted, and, he adds “should | 


“the policy thus comparatively recently entered 
‘into be continued wisely and intelligently, both as to 
‘the choice of concessionnaires thoroughly capable of 
“ carrying out their concessions, and as to the selection 
‘« of the railways to be built, the preference of construc- 
“‘ tion being given to those which would most rapidly 
“ and effectively develop the great natural resources of 
‘the Empire, we shall see Turkey in the not distant 
‘ future take her place amongst the great and flourishing 
“‘ countries of the world.” That it may be as Mr Cail- 


lard predicts must be the hope of the bondholders, but at |) 


the same time, they cannot forget how great are the 
present financial exigencies of their debtor, and how 
uncertain is the political outlook. It will be of special 
interest to the holders of the Series B bonds to note that 
Mr Caillard intimates that this year they will begin to 
participate in the application of the sinking fund. 


—_——_ 


The State of the Skilled Labour Market.—The labour 
correspondent to the Board of Trade reports as follows:— 
No statement haying been issued on this subject since 
the month of August, it is desirable now to deal with the 
condition of things which has existed during the two 
past months rather than with those only which have 
arisen during the month of September. Dealing, there- 





fore, with this extended period, it becomes apparent that | 


the demand for skilled labour is steadily decreasing in 
force in some of our chief industries. Notwithstanding 
this, the labour market has been in a very disturbed 
condition, and disputes of a serious character, if not 
quite so numerous as they were a few months ago, have 
been much more frequent than they should be under 
conditions so little likely to ensure satisfactory 
results. Thus, while in the month of July only 
71 strikes were recorded, no less than 86 were 
noted as breaking out in the month of August, 
a large proporsies of which were in the coal trade, 
building tr 

these stoppages of work were not so frequent, and the 
total observed for the month fell to 64. Of these, 14 


e, and textile industries. During September | 
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were in the coal trade, 15 in the textile trades, 4 in the CREDITOR. 

i i j j Cash in hand and in branch f c rs t ‘ 

iron and steel trades, 4 in engineering, and the balance eet ted 2,500,500,006 25 ..2,568,479,996 20 .. 2,466,630,084 65 
| among miscellaneous industries. During the correspond- | Commercial hills overdue 50,962 34... 76,812 92... 432,357 1 


. Commercial bills discounted c 
; ing month of last year 96 were reported. As to the in Paris not yet due ... 200,213,002 39 ... 252,762,768 OL. 330,194,741 75 


_demand for labour, 20 trade unions have reported, and | ,,De foreign bills ............ 


Commercial bills, branch 


these show an aggregate membership of 244,075. Of this a eee 395,596,246 0 .., 382,725,773 0 
' number there were unemployed in August, 8,095, or 3-28 | A*¥#n8,,07. SP a 7,500,500 8,445,500 0 9,973,500 0 
' | per cent. ; in September, 10,230, or 4:23 per cent.; and | Doin branch banke. ...... 510,700 647,700 0 0 


_ this month the figures show that 10,923 members are out 


0 

Dane “es 900 
Do in public securities .... 187,789,560 22... 138,400,075 84... 118,284,005 36 
of work, a proportion of 4°48 per cent. In the corre- 


Do by branch banks ...... 167,772,389 . 170,062,443 0 .. 135,776,177 0 
Advance to the State (Con- 





: ventions, June 10, 1875, 
sponding month of last year the number of unemployed and March 29, 1878) .. 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
bers of these jet} k 6.16 r : Government stock reserve 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
members of these socicties was but 6,197, a proportion | “Do disposable... 99,616,437 49 .. 97,025,031 09 |. 99,626,220 s0 

6 , | Rentes Immobilisces (Law 
fected se Be wcage =ae general result - f the monthly “ot June 9, 1°57) < Se 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 

returns of the societies sending in their reports to the | Hotel and furniture of the 


Board of Trade is, therefore, to show that while the bank and landed pro- 





The above return compared with that for the preceding 


receiving the benefit of the upward movement which | week exhibits the following changes :— 


: ; : perty branches...... «13,400,697 0 ... 13,400,097 0 ... 13,542,803 0 

| state of the labour market is not yet seriously bad, it Repensnet manamemert GUISES .. SOME .. 4,100,606 57 

| is, nevertheless, in a somewhat declining condition, being | P™Ploy of the spect ar 9,907,444 16 ... 9,907,444 16 ... 8,907,444 16 
° ’ « 10 2 a 

| best described perhaps by the word “ moderate.’ In | Sundries... 96,367,968 33... 99,230,704 U6... 110,377,268 84 

fact, the returns are the most unfavourable which have eee 4,061,254,126 25 ...4,016,870,504 82 ...3,934,062,305 9 

, been made since the middle of 1888, just when trade was 



















DISODUNED 2. corces00 cosevescees 526, 938 

Private discount, after being up to the Bank rate, is 
easier to-day, at 27 per cent. The London exchange, 
after a slight turn in favour of France, is again at 25f 30c. 
There have been no further exports of gold to the United 
States, but coin has been sent to Egypt to the amount of 
about two million francs on the week. A little gold has 
gone into the circulation. The cash reserve in the 
present return was composed as under :— 


commenced in 1886, just, in fact, about midway between | ciceutation Moree eres 44,808,000 | Private depoaity wees. 10,800,003 
the periods of greatest depression and greatest prosperity. | Treasury account ..... ..... 9,700,782 | Cap oesessce cessssece coveernee 8,170,000 


It nay be said, however, that the building trades in par- 
ticular remain remarkably steady, and, in spite of the 
great strike of carpenters and joiners in the metropolitan 
| district, show some improvement as compared with the 
last few months. The printing trade also shows some 
slight signs of revival, but still returns a very large pro- 
, portion of men out of work. Throughout the iron and 
| steel trades, and also in the chief industries which most 
| largely use those metals, there is no increase of activity, 








; - Oct. 15. -—~ ——__ Oct. 8. ———+ 
| but, on the other hand, the demand for labour continues eae, £ Francs. 
| to fall off. The general summary of the reports proves | Gold ...... 1,311,523,001 =52,460,920 ... 1,314,674,914 =52,586,906 
that two trades are described as “good,” fourteen as | Silver...... 1,248,786,095=49,951,444 .,, 1,253,805,082=50,152,203 


merely ‘* moderate,” and four as actually bad.” 


Wills and Bequests.—The Jlustrated London News 


| gives the following list of wills proved, with the amount 
| of their personalty in each case :— 


2,560,309,096 = 102,412,364 ... 2,568,479,996 = 102,739,199 

Prices continued to decline down to the commence- 
ment of the week. There has been a recovery during 
the last two days, and French Rentes show an improve- 
ment. International Funds are generally at about last 
Thursday’s prices. Spanish Exterior form, however, an 
exception, and are 1 lower, at 68f 35c, the fall being due 
to an unfavourable exchange at Madrid on Paris, now 
amounting to 10 per cent. French rails show a fall, and 
have been considerably lower than shown in the sub- 
joined table :— 








£ 

Mr George Lock, late of Warlterville road, Hornsey Rise... 129,000 
| Mr William Theed, late of 12a Henrietta street, Cavendish 

NE sci cues zh hues hens tev saa cdi SAU OaES cuke eee eee eeeane 40,000 
_ Miss Mary Campbell, late of 8 Montpelier terrace, Brighton 32,000 
| Mr Edmund Sydney Williams, late of Blackbrook, Bickley, 
Kent 
| Mrs Mary Ann Blade, late of 11 Church terrace, Barnes...... 20 














Par. Oct. 15. Oct. 8. ; 
Mr Charles Edward Sheppard, M.D., late of 13 Welbeck f c f es ° 
f , M, SIO IID 6... orscevanasonenrednivsseesrscecsansnacie 13,000 | Three per Cents ........ - 100... 96 17h... 9595 + 0 224 
Mr Philip Dykins, late of Pendre, Holywell ..................... 12,000 | Redeemable Threes...... 100... 9685 ... 96774 + O 7% 
Mr Henry Heylyn, late of Cumberland Lodge, Streatham Four-and-Halfs ......., . 10... 10575 .. 106 24— 0 275 
sia telciel cena AE, Set tnd sas satin vans .cccsabier 10,000 | Italian .......esescsesesees 100... 9035 .. 915 + 020 
Austrian Gold 4% ...... 100... 9450 ... Q9450 .. os 
——————oooo—— Turkish Fours ......... ie! CD nex ay EO” sec RaW: ces cae 
° Egyptian Unified........ . 100... 490 0 ... 490 0 He alte 
Bank of France Shares 1,000 ... 4,675 O ... 4, + 
Horeign Correspondence. Banque de Paris ........ . 500... 77250 ... 780 0 — 7 50 
Crédit Foncier .........0. 500 ... 1,261 25... 1,257 50 + 3 75 
Paris Gas Shares......... 250 ... 1,425 O ... 1,445 0 — 20 0 
FRANCE. Suez Canal ...., aiiaiesiie 500 ... 2,880 0 ... 2,905 0 - " = 
FROM OUR OWN CORRESPONDENT. RANI 0. sicansnessseeean ba MD Joke STD 28 25 — 
( ) . Northern Railway ...... 400 ... 1,810 0 ... 1,832 50 - 22 50 
Paris, October 15. | Western Railway......... 500 ... 1040 0 |... 105875 —- 18 75 
The returns of the Bank of France for this week, last ste oan seseeees . = oe — = ow — - ~ 7 : 
week, an Tes : nae! : astern Railway ....... a si its - 
illews: d the corresponding week of last year are as Lyons Railway......... . 500... 1,500 0 ... 1,505 0 — 5 0 
! Southern Railway ...... 500 ... 1,293 75 ... 129875 - 5 0 
DEBTOR. South of Austrian Rail. 500... 24375 ... 24125 + 250 
os 15, 1891. Oct. 8, 1891. Oct. 16, 1800. | Rio Tintos.............00066 vo ose S8219 ... 68563 - 3 50 
c c ° . . 
Canitel of the Rank ........ 182,500,000 0... 182,500,000 0... 182,£00,000 It is estimated to-day that the Russian Three per Cent. 
Profits in addition iccapi- 5 . : oa ‘ 
tai (Art Law of June 9, loan will be subscribed in France at least five times over. 
Re on tari, 8,002,318 54 ... 8,002,318 54... 8,002,818 64 | The reports that Berlin was bearing stocks to spoil the 
eae RM Es sn 22,105,7F0 14 ... 22,105,750 14... 22,105,760 14 | issue has helped to make it more popular, although the ) 
Special casa Steen sgeeees © 4,810,000 0... 4,000,000 © | price of 797 for a three per cent. stock is considered 
Notes in circulation .... veal . 907,45 a 907, 





«++» 8,090, 4 : 5 46 

Interest on seourities trane- 360,290 9 ...8,046,051/360 0 ...3,086,463,490 0 
erred or deposited... .. 6,389. 7 

Bank notesto order,recel 16,389,183 78... 19,159,500 87 ... 14,634,335 10 


payable at sight ......... 40,301,434 56... 
Treasury account curr nt 
tor 


. 274,168,685 49 


high, as four per cent. gold bonds have fallen this week 
below 96. The new loan has been dealt in at # 
discount, which represents about 2f per bond of 500f, but 
as the banks receive a commission of 5f per bond of that 







40,897,024 01 ... 47,262,760 62 



















| Cunen accounts, Patis... 316652307 68 <. septate co, duh2482 3 | amount, there still remains a tangible profit, which 
nen Daman 48,453,609 0... 48)426,188 0 ... 55,219,889 0 | explains their recommendations to their customers to 
Discounts and sundry inte. "7H T0 ... 2,850,551 70... 2,488,764 9 | Subscribe. A morning: journal states that a Jewish 
Rediscounted the last sig E48 29... 6,885,112 37... 7,350,707 68 | nobleman, whose name has been frequently mentioned 
BUMTHE esrrsrsoes sre 1,357,644 66... 1,957,644 66 ... 1,186,687 41 | Of late for his generous schemes for the amelioration of 
RE ee 20,068, 007 85 ++ 8%,837,974 87 ... 39,367,314 44 his co-religionists in Russia, is one of the largest, if not 

‘ TOtAL on... sesveeses.- 4,051,254, 196 5  ...4,026,870,508 82 ...3,034,062,805 9 








the largest, subscriber, his motive being not to assist the 
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Russian Government, but to manifest his gratitude 
towards France for her hospitality. The proprietor of 
one of the great drapery stores in Paris is said by the 
same journal to have subscribed for 10 million francs. 
His motive is patriotism. 

The allotment of the Crédit Foncier Communal loan 
issued last week is at the rate of 124 per cent. for large 
subscriptions. Applicants for a single bond receive one ; 
for two to ten get two; eleven to 24, three; 24 to 32, 
four, &c. 

The Sub-Committees on the Tariff Bill in the Senate 
have held sittings daily during the week, but have made 
no changes of importance in the duties adopted by the 
Chamber. Four reports of sectional committees have 
been issued, and in three of them—those on cattle and 
meat, corn and flour, and raw vegetable textiles—the 
duties fixed by the Chamber are confirmed without 
modification. The Sub-Committee on textiles also voted 
the bounty on the cultivation of flax. The section on 
dried fruit, however, thought the protection to wine- 
growers insufficient, and has raised the duties in two 
ways. The present duty is six francs per double ewt ; 
the Chamber voted a Customs duty of 25f in the maxi- 
mum tariff, and 15f in the minimum, and in addition an 
excise duty of 3f per double cwt on dried fruit employed 
for the manufacture of artificial wine for blending with 
natural wine. This excise tax was supposed to repre- 
sent a further protection of one france per hectolitre (22 
gallons) of wine, one double cwt, or 100 kilos, of fruit 
being estimated to produce three hectolitres of wine. 
The Senate Sub-Committee propose to raise the Customs 
duties from 25f maximum and 15f minimum, to 30f and 
21f; and also to substitute for the excise duty on the 
fruit one of one franc per hectolitre on the wine manu- 
factured. At first sight it would appear that this was 
only a change in the mode of levying the tax, the inci- 
dence being the same, but the Sub-Committe contest the 
estimated yield of wine to fruit, and maintain that 
manufacturers obtain five hectolitres of wine from 100 kilos 
of fruit. On that basis, the excise duty, being levied on the 
manufactured article, would be increased from three 
francs to five per double cwt. The Sub-Committee also 
propose a duty of six francs maximum and_ four 
francs on walnuts, which the Chamber had left 
untaxed. The motive fer that change is not appa- 
rent, unless for symmetry, as every other table fruit 
is taxed in ‘the new tariff. The Sub-Committee has 
suppressed the only exception left init. In the mean- 
time, the local associations have not relaxed their efforts 
to secure protection against foreign competition. The 
Chamber of Commerce at Perpignan have sent to the 
Minister of Public Works a protest against any prolonga- 
tion of the through railway rates under favour of which 
Spanish wines are imported into France. Deputations are 
being sent to the Minister of Commerce and the Tariff 
Committee in the Senate to appeal against the exemption 
of sesame and ground nuts from duty voted by the 
Chamber, representing that it would ruin the cultivation 
of oil seeds in France, although all oil seeds and fruit 
are now on the free lists, and sesame and ground nuts 
are only left on it as exceptions. The Havre Chamber of 
Commerce have voted a resolution demanding the main- 
tenance of the duty on raw cotton when not imported 
direct from the country of origin. This surtax gave rise 
to an ambiguous vote in the Chamber, which left a doubt 
whether the Deputies intended to abolish the duty or 
maintain it, and the object of the Havre Chamber is to 
obtain a favourable vote in the Senate before the article of 
the Bill returns to the Chamber. 

The situation in which France will be placed, com- 
mercially, with regard to foreign countries from the Ist 
February next is causing some disquietude outside 
Parliamentary circles. The Journal Chambres de 
Commerce remarks that the approach of the date for the 
expiration of the treaties of commerce renders this question 
& vital one, as itis still impossible to foresee what solution 
will be arrived at. Foreign Governments which have been 
sounded on the subject maintain a studied reserve, and 
await the vote of the Senate, which will fix definitely the 
character of the new tariff. Until the law has passed 
both Chambers the Government will not be in a position 


to open negotiations, and it is not expected that the Senate 
will have completed its task before the end of November. 
The Government will then have to make a choice between 
two systems—that of conventions for a short period, three 
years or five at most; or that of conceding mutually the 
privilege of the most-favoured nation, but tevocable at 
any moment. The treatiesof long duration, like those with 
Belgium, Switzerland, and Spain, were denounced a year 
ago, but the conventions granting the most-favoured 
nation treatment, as with Austria and Roumania in 
particular, still subsist. The journal quoted above does 
not mention the relations between France and England, 
which are of a quite exceptional character, as England 
does not enjoy the most-favoured treatment under any 
convention, but only under a law passed on the 27th 
February, 1882, which might be abrogated by the French 
Parliament at any time. There is, indeed, a convention of 
the same year, which expires on the Ist February next, 
but it refers to commercial matters other than Customs 
tariffs. 

A summary of the working of French railways in 1888 
shows curious results as to the profits acquired. Of 392 
lines or branches, forming a total of 18,110 English miles, 
only 68 of 5,420 miles were productive, the receipts 
covering working expenses, loan charges, and redemption 
of capital ; 172 lines covered their working expenses, but 
not their other charges, the deficit amounting to 136 
million francs; while 152 lines were worked at a loss, 
which, with the other charges, amounted to 56 millions. 
As, however, most of the unproductive lines, like the pro- 
ductive, belong to the great companies, a part of the 
deficit is made up from the profits of the better lines, and 
the State contributes also in the form of guaranteed 
interest on the capital cost. 

The agents of the Italian Government here have given 
an official contradiction to a rumour that the affidavit 
was to be re-established for the ee of the coupon 
abroad. The Treasury is stated to be prepared with 
funds for all the services, including railway subventions, 
without recourse to loans or any exceptional measures. 
A contradiction is also given to a report that the Italian 
banks were making a fresh issue of small notes, but it is 
admitted that the Government is adopting measures to 
impede the exportation of small coin, which is intended 
exclusively for circulation in the country. The Italie of 
Rome states that the Government has given instructions 
at all the public offices to pay into the Treasury all the 
silver they receive from the public. 

Bankers and changers should be on their guard 
against spurious bonds or coupons of the Western of 
France Railway Company. In 1874 the company made 
an issue of 300,000 bonds, but in printing them the 
numbering machine got out of order, and a certain 
quantity of bonds were irregularly numbered. When 
theerror was discovered and the machine repaired, those 
bonds were laid aside, and were supposed to have been 
destroyed, and others were printed in their place. The 
incident was forgotten until a few days back, when 
arrear coupons of Western Railway bonds were cashed 
over the counter by several changers, but when presented 
at the offices of the company were found to be duplicates 
of coupons already paid. They belong to some of the 
spoiled bonds of 1874, and the changers had not remarked 
that they did not bear the embossed stamp of the regular 
bonds. The names and addresses of the parties who had 
sold the coupons were, of course, found to be false. The 
numbers of the spurious bonds are 3,300,000 odd. 

The following was the value of the foreign trade of 
France in the month of September of the last two years :— 





Imports. 
———1891.—— --~ ————— 1890. -——----—~ 
147,316 000 5,893 000 107 1081000 4,284,000 
F008 .5.. .sc00-v0008 00 seoses SOON sreee € = 
Raw materiale ......... 196,224,000 = 7,849,000 ...... 160.262,000 = 6,410,000 
Manufactures............ 53,604,000 = 2,184,000 ...... 49,008 000 =  1,900000 
DAVEE ..corresececcscceees 12,314,000 = 10,852,000 = 
DOCS occ.cescesse 410,458,000 = 14,419,000 ...... 327,225,000 = 13,088,000 
Exports. 
-———1a.—__., -——-190.—-—_—, 
‘ood 62.168, 000 2,487,000 64,810,000 2,868,000 
eR icscsnpentaed coe-nenes = “oo A = 
Raw materials ...... 80,334.000 = 3213000... . 66,384000 = 2,666,000 
Manufactures............ 171.653,000 =  6,869009....... 153,221,000 = 6,569,000 
| ERA 719,000 ...... 17,624,000 = 704,00) 
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The total imports in the nine months were 
3,605,920,000f, against 3,312,915,000f last year; the 
exports were 2,629,482,000f in 1891, and 2,732,806,000f 
in 1890. 






























































in 1890, inasmuch as each monthly total from January to 
August inclusive has been smaller than in 1890. The 
net decrease for nine months as contrasted with 1890 is 
88 per cent. But when September is considered it is 
found that an increase of 7°4 per cent. as compared with 
September, 1890, has been made; at cities other than 
New York an increase of 3 per cent. Of course, a 
good part of the gain at New York City, which furnishes 
two-thirds of the total bank clearings at 60 cities, 
is due to the revival in railway share speculation. 
This may be seen by the fact that in Septem- 
ber last the total number of shares traded in 
was more than double the total reported at the New 
York Stock Exchange in September, 1890. 

Inthe boot and shoe industries,and among manufacturers 
of glass, rubber, and cotton the output thus far for 1891 
has fallen somewhat behind the total for 1890. It is 
declared by some who should know, that more raw wool 
has been turned into fabric, but we know that pig-iron 
compares unfavourably. Dealings in wheat, of course, 
are far above those in the like period of 1890. Experts 
of this cereal are now declining, having dropped from 
6,900,000 bushels (including tlour) weekly from both 
coasts of the United States to 3,400,000 bushels, within 
three weeks. Farmers, too, appear to be sending less 
wheat to market. At the North-West, while Minneapolis, 
Duluth, Milwaukee, and Chicago wheat stocks all in- 
creased last week, those at some 2,000 interior North- 
Western elevators actually decreased 80,000 bushels. 


























THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 6. 

The onslaught of Mr Gould, so far as the effects were 
observable, lasted about four days. After that he either 
decided that the effort was useless, or else such was the 
fact irrespective of his decision. Since then the market 
has not only steadied, but has advanced. At first word 
was sent about that the strength of the market was due 
solely to covering by the ‘shorts,’ but it was not long 
before it became apparent that such was not the case. 
The market had resumed an upward turn on the strength 
of the general situation ; and it is still advancing. 

The general business situation appears as favourable as 
at any time within the past monthortwo. At present we 
have the prospect of excellent cereal crops, backed by an 
unusually heavy foreign demand ; railway earnings pro- 
mise to be exceptionally heavy this season, though, of 
course, not so heavy as at the corresponding period ten 
years ago, inasmuch as railway rates are so much lower 
now than then; the iron industry shows as heavy an 
output now as one year ago, with an outlook for a con- 
siderable increase in the near future; woollen manu- 
facturing is about as large as it was one year ago, and 
that of cotton likewise; furthermore the September bank 
clearings are larger than those for September, 1890, 
which is the first time any month’s clearings this year 
have exceeded those of last. In the face of all this, we 
find that nine months’ mercantile failures are 17 per 
cent. larger than they were in nine months of 1890, and, 
more than that, the aggregate debts of failing traders 
thus far in 1891 are 50 per cent. heavier than in a like 
portion of 1890. As a matter of fact, the total 
number of business failures for the past nine months 
is larger than in nine months of any preceding 
year, with no exception. The total of liabilities, 
however, is exceeded by the aggregate in nine 
months of 1884, in May of which year, it will be recalled, 
we suffered the most severe panic since early in the ’70’s. 
The striking part of this exhibit is found in the 
fact that the excess of liabilities is due very largely 
to failures of large concerns. An analysis of the 
failures prepared exclusively by Bradstreet’s shows 
that out of 8,866 business failures reported, 232 
with $100,000 or more liabilities each furnish an aggre- 
gate of $73,883,000 of debts as compared with 113 like 
concerns which failed in nine months of 1890 owing 
$38,109,000 of liabilities. In this showing we 
find about $36,000,000 of the more than $46,000,000 
increased liabilities of failing traders in the nine months 
of 1891 as compared with 1890. In these days, when 
there is so much of the formation of large com- 
panies out of little ones, and of the organisation 
of trusts or combinations out of smaller enterprises, it 
is of interest to note the foregoing, even if not significant. 

In spite of all this, which may be attributed for the 
most part to the money squeeze of November and 
December last, there are the brightest anticipations with 
respect tothe near future. It is believed that the bounti- 
ful harvests will bring about a very prosperous 
season between the present time and the autumn 
of 1892, in spite of any or all of the disadvantageous 
circumstances that imay be recounted. Already the 
newspapers are full of accounts of revivals of trade at 
western and north-western business centres due to 
farmers having sold off sufficient of their harvests 
to pay off a considerable share of their mortgage and 
other indebtednesses and to purchase liberally for present 
and future wants, and, to some extent, of luxuries. Such 
oo as Chicago, Minneapolis, St Paul, Omaha, St 

Louis and Kansas City have through their bank clear- 
ings and by other indications shown conclusively of late 
that the agricultural communities tributary thereto are 
perous, and it will not be long ere this must be re- 
ected further East. The bank clearings for nine months 
at 56 cities are, of course, smaller than for a like period 

















































































































GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bern, October 13. 

The market has again fallen a prey to very marked 
depression, and the public continue to refrain from _par- 
ticipating in business, leaving it to the professional opera- 
tors to act as their own opinions dictate. Money rates 
have had nothing to do with this, for money is in good 
supply, and the private discount rate has tended down- 
ward. Call loans are easily obtainable at moderate rates. 
There are, however, several points which go to dis- 
courage operators. The condition of the London market, 
whatever its actual merits may be, is described as afford- 
ing ground for preoccupation, and a rise of the English 
Bank rate is looked for. The latest report on British 
foreign trade is also unfavourably spoken of, and 
furnishes an additional argument to the bear 
operators. Paris, moreover, is described as being in such 
a condition as not to ensure the success of the 
Russian loan. The latter continues to be the subject 
of sharp and adverse criticism in the papers, and 
obviously many parties are only waiting for Paris to 
weaken ner hold on the market for Russians. At the 
first sign of wavering in Paris our operators here will do 
their utmost to start a decline, which will not be limited 
to Russian loans, but’ will very probably extend to the 
whole field of foreign Funds and domestic shares. Those 
who are planning new enterprises in regard to American 
shares here are very likely to support such a move, for & 
general decline in securities of European origin will afford 
a very good pretext for pushing American shares to the 
foreground. 

During the past week there was no business to speak 
of either in banks or mining shares, or in railways. 
Only a few miscellaneous industrial shares obtained 
advances and afforded scope for a larger business. The 
market for Funds showed no particular animation, but 
was steady on the whole. Russian loans, together with 
Argentines, Greek, and Spaniards, however, were weaker. 
Railway preferred bonds maintained the level of the 
previous week. 

In the market for bank shares, the amalgamation of the 
International Bank with the Berlin Handels-Gesell- 
schaft continues the subject of much discussion. There 
appears to be some opposition to the amalgamation on 
the part of some shareholders, but, without inquiring how 
much sincerity there is in this opposition, the pre- 
vailing opinion is, that the project is a good one, 
and one likely both to safeguard the interests of the 
shareholders of the International and to promote the 
business of the Handels-Gesellschaft. There is, however, 
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one lesson to be drawn from all this. When the Inter- 
national Bank was established but a few years ago, it was 
thought that Berlin and Northern Germany would afford 
plenty of room for the business of new banks, that the 
requirements of trade and commerce would furnish ample 
opportunity for transactions profitable to new banks. 
Otherwise there would have been no occasion to establish 
in Berlin a bank whose original promoters were more 
likely to act on business views peculiar to Switzerland 
and to Southern Germany rather than adapt them- 
selves to the particular requirements of Berlin. 
In any case, the supposition that there would be 
ample space for new banks has proved to be a mis- 
take. Unless business should resume its former brisk 
character, it may be that the example set by the 
International will be followed by one or two other 
banks, who during the past few years have been doing 
a kind of business which does not at all answer to their 
expectations and calculations at the time they started. 
And from a general point of view, it is admitted on all 
sides that the present time is very unfavourable to the 
banks and bankers, who for many years have been accus- 
tomed to large gains resulting from new issues of loans 
and such like operations. There is no prospect 
that such sources of wealth will present themselves 
again for a long time. This consideration contains 
the key to the declining state of the market for 
bank shares. There may be some spasmodic advance 
in the case of some shares, but, on the whole, 
there seems no chance of a sound improvement under 
present circumstances in business. The outlook for 
shares of manufacturing and mining companies is some- 
what analogous. Trade in almost every branch is 
suffering; the textile districts report in a most dis- 
couraging manner, and the iron and steel trade districts 
send sinking quotations, together with statements that 
they cannot prosper without a reduction in coal prices. 
The latter are no longer as steady as they were before 
1890, but they are still high enough to present 
&® sort of stumbling-block to the calculations of the 
trade. The combined effect of all these causes 
must naturally tend in the way of discouragement. 
It is hoped that the commercial treaties with Austro- 
Hungary and Italy which are now being negotiated 
may afford some ground for improvement, but already 
the Imperial Chancellor, General Caprivi, has said that 
one should not expect too much in that direction. And 
indeed, a sober and careful inquiry into facts must show 
at once that German trade and commerce can at the 
utmost expect but moderate advantages from new 
commercial treaties with Austria-Hungary and Italy. 
In the case of Austria-Hungary especially, there is a 
flourishing and growing trade of her own to take care of, 
and the advantages she will be able to grant to Germany, 
will certainly not be so important as to enable the latter 
to enrich herself to any great extent. 

The Kaiser Wilhelm Plantation Company, which 
was founded in order to cultivate lands in New Guinea, 
and to attract settlers there, has failed to succeed in its 
object. The fault of the failure is now attributed to the 
manager of the plantations. As to liquidate the company 
would be a wasteful process, the concern willbe absorbed 
by the newly-founded Astrolabe Company. The New 
Guinea Company will take the shares of the Kaiser 
Wilhelm Plantation Company, on which a payment of 
30 marks has been made, at 90 marks, and will give nine 
Astrolabe shares for ten Kaiser Wilhelm shares. On the 
Astrolabe shares 10 per cent. has been paid and another 
10 per cent. is to be paid shortly. 

The Berlin Electricity Works propose to pay a dividend 
of 9 per cent. 

The characteristic feature of the past week was the 
sudden fluctuations and therapidly changing impressions 
which gave character to the market. At one time the 
market for iron and steel shares was favourably moved 
by the statement that the railway administration at 
Cologne had given their contracts for iron and steel 
material, in fact, all that they require for the year 
1893-4, to German works, which would supply the latter 
with largeorders. Therumourthat Russia intended to pro- 
hibit the exports of wheat was promptly denied, and this, 
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together with the news as to a good result of the issue 
of the Crédit Foncier loan in Paris, imparted some 
encouragement to the market. But this was of but short 
existence. Russian loans and Disconto Comandit shares 
began to decline, but afterwards recovered again. 

The Hungarian Budget and the accompanying report 
of the Hungarian Minister of Finance created a good im- 
pression, and gave rise to a number of comments flatter- 
ing tothe financial position of Hungary. This was not so 
with the Austrian Budget. I think it probable that in the 
long run the financial community will not give much weight 
and importance either to the brilliant comments on the 
Hungarian Budget nor to the deficiencies of the Austrian 
Budget. Whatever the present results of the financial policy 
in Austria and Hungary may be, they are for a certainty 
bent on reconstructing their finances, and were it not for 
their ever-growing military expenses, they might by this 
time be in as satisfactory a financial position as any 
other country. Austria especially ought to have been 
in a prosperous condition if the financial energies of the 
country, which were for a long time wasted in all sorts 
of petty enterprises, had been turned towards the relief 
of the State. It seems now that this is the case in a 
greater measure than ever before. 

In regard to Spanish loans, a report that the coupon 
on the Exteriors would not be paid in gold made an 
unfavourable impression. But the report was soon 
denied, and then the market for Spanish Exteriors began 
to assume its wonted aspect. 


In the beginning of the current week, business was very’ 


quiet, owing partly to the Jewish holiday. Transactions 
are very limited, and the market has been sorely in want 
of animation. The outlook for the current week does not 
present anything new. Business promises to remain in its 
present condition, and to fluctuate constantly. It is 
obvious, however, that such a state of affairs cannot last 
for ever, that at some time or other a decided change 
must come. But there is a vague fear that the change 
will be for the worse, and this is what paralyses the 
action of the operators. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, October 13. 

In expectation of the subscription for the new Russian 
loan, our Stock Exchange lacks life and vigour. The 
financial organs comment upon the fact that the price of 
Russian stocks should be higher than that of Italian 
Rente, although Italiancurrency has its full nominal value, 
while Russian money is at a discount of from 30 to 35 
per cent., and the expenses of the State are under no 
parliamentary control. It is also difficult to understand 
why the bourse should quote Russian stocks almost as 
high as Austro-Hungarian, when in Austria and Hungary 
the balance of expenses and receipts has at last been 
obtained, and is not even disturbed by the new heavy 
demands for military expenses. Towards the end of last 
week the bourse somewhat recovered from its downward 
tendency, because the Finance Ministers of both halves of 
the Monarchy expounded a rather satisfactory financial 
Budget,and both gave promises of a speedy arrangement of 
the all-important question of returning to cash payments, 
by the admission that they were amassing gold, and would 
seize the first favourable opportunity that offered for 
carrying out this financial operation. Still, the prices of 
the shares of banks, railways, and ironworks stand 
much lower than they did a fortnight ago, whilst the quo- 
tations of Austrian and Hungarian Funds have not budged, 
Only the shares of the Austro-Hungarian Bank rose 
from 1,011 to 1,015. Although the last returns of the 
bank show that the discounts decreased by almost four 
million florins, still the emission of notes had to be in- 
creased by 1,860,760 fl, to enable the Bank to pay the 
mortgage bonds that were due. The circulation of notes 
at present amounts to 460,915,130 fl (£38,410,000), of 
which 7,186,000 fi (£600,000), are subject to the tax. 
The total amount of notes which the Bank is authorised 
to emit is 621,750,000 fi (£51,810,000), so that it still has 
the right to issue 160,850,000 fi (£13,400,000) more of 
notes, which would, of course, be subject to the tax. 

The Austrian and the Hungarian Finance Ministers 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
eee, ve. oo 
Amount previously subscribed............ 94,893,128 ...... ooo eee . ““ 
Insues of the week— 
nited Steam Millers, £5 shares ......... 700,00) ...... 70,000 ...... 630,000 
rig Oo ee 800,000 ...... 80,000 ...... 720,000 
Goring and Streatiey Gas, £5 shares . tS Ere hans gee én 
oa - Grand Hotel, Theatre, &e., 
ao hc sepegaiusnsbetdsedigs a dévesiovs 46,500 ...... O20" .....: 37,200 
pomeere ’g Need Threader, £5 shares . 8,500 ..... ee 6,800 
Total for week........... sescossevees 1,559,530 
Total subscribed to date in— Total subscribed for year— 





Ke = 160,148,000 
i sssisanhemppuiiapise 84,962,000 | 1886.......cccccseccccssseeccccees 101,074 000 
We have received the following prospectus :— 


The United Steam Millers Company (L.).—Share 
capital, £700,000, divided into 80,000 seven per cent. 
cumulative preference shares of £5 each, £400,000 ; 
60,000 ordinary shares of £5 each, £300, 000 ; debenture 
capital, £800,000, in 8,000 debentures of £100 each. The 
preference shares are entitled to a cumulative preferential 
dividend of 7 per cent. per annum, and to priority in 
return of capital. The debentures will be issued in bonds 
of £100 each, bearing interest at the rate of 5 per cent. 
per annum, payable half-yearly, and are redeemable at 
the expiration of any ten years at the directors’ option, 
on payment of £110 per debenture. The object of this 
company is to amalgamate the corn-milling businesses 
now being carried on by the firms whose names are 
given in the prospectus. The total amount payable to 
the vendor is £1,163,500. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
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Estimate | April 1, Week , Week 
| for the | 1891, to Ended | Ended 
| Year Oct. 10, Oct. 10, | Oct. 11, 
| 1891-2. 1891. 1891. 1890. 
£ £ & £ 

INI ccicslvossesscetieccboubease | 19,700,000} 10,059,000 pr ; 

ov secceccccceccocoecsecccooosces 25,300,000} 12,616,000: 

ieoeunagp shoves eacanaetancepe | 13,450,000} 7,060,000 
and House Duty.. ‘| 2,480,000 440,000 
Property and Income Tax ...| 13,750,000} 3,330,000 
= —s nebeccesscocereenss eee pesone 
n VICE 00. .0rcocceeees 480,000 , 
Telegraph 8 esosbasbiesiusenenene 430,000 165,000 
jana on Purchase Money 
ef Suez Canal Shares, 
Sardinian Loan, &. | 220,000} 111,267) 30,839 
Miscellaneous .....,.0..00sssseeee 2,500,000) 1,181,105) +,474,413 
Total Receipts....... | 90,480,000| 41,627,872, 42,548,252 

EXPENDITURE is 90,414,000 000| 48,882,734) 4 67,507,373) ase we 

£ es 

Maee Tne OE TRIG «esse: cvnsossve sesctesvounesecsee sv ecesaneecore ere 702 963,086 

Do IIIT III i nirias citcnndicabassaaadagemioeentntestiacaoaie 171,163! 301,108 
OTHER RECEIPTS. OTHER PAYMENTS. 
April 1 to)April 1 to 
Ovt. 10,'91./Oct. 11, 00. 
Advances repaid : £ Advances : 
Bullion, &c. ..... 248,148 1,057,922 Bullion, &€. ...... 
Under theNational Redemption of 
Debt Redemption eves 
Act (net ——e 711,583] 38,641,279/Cape Railway ...... 
Imperial Defen Money for Supply 
Act (net onan oe ates os euneat Ubbeed 
Under the Russian ence! 
Dutch Loan Act 519,939 oe vet net amount 
Deficiency ad Russian Du 
vances (unre- Loan Acts ......... 
paid) 2,500, 3,000,000'Naval Defence Act, 

Exclusive of transfers to the Local Taxation Account:— 1891-2. snot. 
In respect of Beer and Spirit Date aseiee 798 
Excise—Beer and a DUES. ccoccccecccsvenseese B77,216 coves - 

In respect of LiCeN0ES 02.02, c00ecrserseeseeees 893,787 aeeves 469,419 
In respect of Probate Duty.........csccersesserre ses 1,290,668 ...... 949,401 
2,863,216 — w.. 1,487,618 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. $2, for 
the Week ended on Wednesday, October 14, 1891. 


—s DEPARTMENT. 


£ 
Notes issued ...... 38,643,025| Government debt .. 11,015,100 
ther securities .... 5 
Gold coin & bullion 232,198,025 











38,643,025 
ae DEPARTMENT, 


ee capital.. 14 88 ,000 | Government _securi- 
eeeeeeeeeeeeee 3,116,531 ties eeeeeeeeseseee 12,662,042 
Public deposits* .... 8,623,022 | Other securities ..., 27,896,198 
Other deposits ...... 82,304 673 | Notes ......seeeee00 12,771,105 
eae and other nail Gold and silver coin "980,596 


Secccvccccccccce 
53,818,871 53,818,871 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 





dividend accounts, 
Dated October 15, 1891. F, MAY, Chief Cashier, 
FRIDAY NIGHT. 
receding accounts compared with those of the previous 
ae exhibit :— tnorenee Decrease, 
Circulation Senet Bank post bills)....... edrerdecres cecveeccccce © SE7,670 
EIN scivuch snksansaccvensasrsanvatassubanenioNeseumees-.< deer, . a snnseabiciiin ,189,818 
Other deposits .. seveeraeeecesserecceses a 1,086,824 eoovcscoeses ove 
Government securities . ceecoeguossooesoocee seeeneces ase aneeee sovcdeceeses oe 
41,061 eccegcecece gee 
cbescoseicis 'O00,078 





160,298 
nehe following shows the amount of the Sian ‘Bullion in 
both departments, B Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Oct. 14, 1891 :— 
Gold 


| en z 
‘Coin and) giront (encludiog | Bank 
, or | (exoludin 
— Poot | Deposite. Desae ma re 











Date. 
Bullion. out for 
Export. Bills). 








| @ £ £ ce 
July 22 27,004,058, 944,000 in, 26,190,770 40,912,667 41,818,654 17,263,288. é 
29 97,246,300, 238,000 ir 663,742 17,422,250, 4 
Aug 5 (97,181,667) 402,000 in 
12 27,109,011, 82,000 out 
19 26,781,073, 406,000 out) 26,210,705 '37,448.308. 88,709,071,17,020,368 
26 26,549,916 303,000 z 25,886,195 37,204,290 38,374,271(17,118,721 








Sept. 2 26,535,496 192,000 out} 26,067,710 36,714,388) 83,524,365 16,717,776 
9 26,563,768, 82,000 in| 25,781,375 | 38,253,548 17,282,301 
| 342,000 out! 25,477,505 |36,482,071| 37,723,264 17,294,376) 47 
25,297,000 |36,294,560 38,124,097 16,758,534) 
26,230,890 (37,088,308 | 40,248,266 15,312,446 41 
Oct. 7 23,680 7 35,030,189) 40,017,120 13,920,998, 
14 23,182,621' 292,000 out’ 25,871,920 '35:027/008 40,058,170 13,760,701 38 — 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Exchanges during a period of three 
a corresponding with the present date, as well as ten yearg 
ack, viz. : 


16 | 26,309, 
| 823,000 out) 








rresponding dates Oct. 19, | Oct. 17, Oct. 16, | Oct. 15, | Oct. 
— 1ssi.' | 1gs8.° | seo” | 1890, | eon” 














with the present week. | 

Ciroulati cluding & eA b £# | 8 £ 
Bank post billa) ..-...0 26,665,210 | 25,100,380 24,880,375. 25,049,010 | 25,871,990 

Public deposits smn: | 8,834,070 | 6,000,058 3,623,022 

Other deposits ............ | 25,488, 25,964,548 30,246,761 

Government securities... 14'920,200 | 17,900,906 17,367.401, 17,248,500 | 12,908,048 

Reserve of oeseand cola 10,3471 68 116376 1.176 eeneal 1196294 lnsenven 

ites » 

Coin and baliion aa 21,262,878 | 20,681,566 19/800,977, 10,799,282 | 28,182,621 

Proportion reserve 
Liabilities ..se...s..esecsee0 358% | 86} a3 } 8% 

Bank rate of discount ., S % 5 2 | s 5 3 

eeeeecoeeseee 61 } 

Pieter] BMS | at! | at | JA 
= Asssterdam (short 12.24 94 tars eat 2 ee sa sa 
— Hamburg (3 mths) 20.74-78 7. 

Clearing-house return ... 147,611,000 ay ‘161 


* New 23 per See oetiees 


The amount of the “other deposits,” com: with the “other 
securities,” showed in 1881 an excess of £4,046,380; in 1888, an 
excess of £5,569,223 ; in 1889, an excess of £6,490,371 ; ‘and in 1890, 
an excess of £7,155,880. In 1891 there is an excess of £4,908,545. 

In 1888, at this time, the money market was ee ensy, 
but the outlook favoured & y advance in rates. 
markets were dull. 

In 1889, rates in = = 
the artificial relief whic 
from Russia. The probabili even, was se ® sharp upward 
movement to ensue. On the tock Exe e attention was mono- 
polised by a heavy settlement business ha’ been active through- 
out a nineteen days’ account. 

In 1890, the Bank was cuenphonel bp an intenel- ane from 
abroad, but the outlook was uncertain depended upon foreign 
demand for the metal. On the Stock Exchange much nervousness 
was prevalent, and prices were falling from the level they had 
attained somewhat earlier in the year. 


7 


eee were es ae el Orr eld 
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The following Beress from the ofeiad returns show the amount 
li eer agen ig a negee gga CN 
3 ven , e 8 P 
ease oe aeennes to date aoe case :— 

‘es omitted. 














BANE OF SPAIN. 
Oct. 10, } Oct. 3, { Oot. 11, 
a = —_ Last Week cae Fem. 


. 
10,712,000 10,496,006 0 + 216,000! + 
42,304,000 ce) re 222,000 + eso 


80,332,000) 29,022,000 29,946,000 + 410,000 + 386,000 
«- 18,104,000' 18,000,J00 15,816,000 + 104,000 + 2,283,000 






































Je patente! 








BANK OF RUSSIA. 
The neces is the return dated Sept. 30, these figures excluding the accounts 
of the branches :— 
AsaxTs. £ 

Pintiaditetcisennioedaammeasiammmenveetagen SCOTT TOT PEC Eee tee eee ee 40,768,000 
Gold, silver, &o.* SUP OO Eee ee ee TE eer eee eee SORTER ORT eE TOF Eee 9,977,000 ‘ 
Notes in reserve .........ss00008 seenevecoennaqcconceses 882,000 ; 
eae sunteesovabiidasbaveneeons® : 
Discounts and advances ........«. Sosevewn osatsaneoasnabaiibenall 10,049,000 
Securities...... ceca aadinldekis sppeabeaveevetion wanes erseee 21,386,000 

LIABILITIES. 
Notes in circulation See Ree e eee Tee HET Tee SHH HSER OTH Te THT eee EET eee 110,297,000 
ry account 


eenenrereereere PIP * 


Peet eee Ee eeeeseeee 


) opbapwesonnereneeaunediieenianit 4,144,000 
verted at 7 roubles per 23 Other totals at 10 roubles per &. 


Discount and Loan Market.— Money has remained 
plentiful in the outside market during the week, and dis, 
count business has been exceedingly quiet. No change waa 
made in the Bank rate, and outside rates have consequently 
given way a little, the closing quotation for best three 
months’ bills being 2% per cent,, against 3 per cent. last 
week. At the allotment of Treasury Bills on Monday 
the average rate obtained was £2 15s 7d, This was higher 
than some had expected, and brought about a harder tone 
in rates, which were further stiffened in the middle of the 


e ‘* Fourth” fell on oi 
The following is the Manchester Bankers’ Clearing :— 


= 





Total..... meee tts mens eeeeereee 150,291,081 
Increase in 1890.......000 11,728,551 = 7°8 per cent, 






















. am. week on the withdrawal of £314,000 in gold for shipment to 

Yo wooks ended Oct. 8 vesseseysessessersee 126,011,453 ssrvveree 128,986,882 Egypt. The totalamount exported on balanceduring the week, 

@0k orded OOt, 10 sorscssereseseseressers wseeee  SEAEID sorceress 560,08 however, is not quite {so large as this, being £292,000, and 
127,386,01 52} 27876,147 


the withdrawal for Egypt is what always takes place at this 

season, so that the effect upon rates was very temporary. 

For the purposes of the Stock Exc! ange settlement money 

was in fair demand, and rates were rather higher than at 

the previous settlement, being 3 to 34 per cent. against 24 to 

3 per cent., but all requirements were met with the utmost 

ease. Thus, with the continuance of an abundant supply of 

money, the position of the market remains much the same 

as it did last week, except that we are approaching nearer 

to the time when that supply will be curtailed to meet the 

Scotch and other requirements, and when the Bank will 

wean WA Ten he 2d 9 consequently find it easier to enforce a higher official rate if | 

oe ppl ‘ ; 000,000 | it should deem such necessary to protect its reserve, : 
The decline in the reserve noticeable during the past 

few weeks has been continued this week, although notes to 


etreummess £40,184 = 0° “08 per cen 
The prinoipal it Sone th the latest weekly accounts = pola by 
: the leading Continental and the New York Associated banks are 
‘ compared below with the previous statement and with the corre- 
? sponding statement of last it year: = 
K OF FRANCE. 





















a en i a a “tt Week. Last yer the amount of £317,500 have been returned from circulation. 
Coin and bullion ... Msi so some +10 07a This is due to the withdrawal of the gold for Egypt, 
. LiagiLitt _ a , and to a slight expansion in the internal circula- 
Hotes in clroulation......... oy . i cs 

} Current ee. a Sal Unewtnes sarang - soo “008 000! van tion of coin. Further dividend payments, apparently, 

| ee creat ie 


have resulted in putting more money on the market, 
the Government deposits having declined, and the other 




























| Asserts. 10. = 1800." = = ook. Kant | Yene. deposits increased by a little over a million. The following 
bullion—Gold .. 4,042,000] — ‘ : sii 

| Coin and bullion—Geld ...|  s.479,000 S4b0.00) 4 es eet Sree | is our usual table, showing the course of rates : 

Discount and sdvances . ~»| 94,880,000] 24,773,000] 23,650,000] — + 721,000 ™ 

HW Ctroulstion ..... .......+ +++! 46,099,000! 45,908,000! 45,865,000!+- 186,000/4+ . 927,000 












Oct. 10, Oct. 3, | Oct. ii, 
1891. 1891, 1890. 










Assuts, £ 

Coin and bullion—Gold ...| 38,554,0uC} 8,534,006; 4,815,000/+ 20,000/— 1,261,000 

Bilver.. +} 6,014,000) 5,976,000] 6,276,000|+  88,000/+ 788,000 

Discount and advances .. 8,216,000} 8,006,000} 10,546,000/+ 216,000/— 2,380,000 

Notesin circulation... +) 16,350,000/ 16,492,000) 17,417, - 183,000 
ecveue séenetcbseosoveces 436,000 272,000' 1,883,000'+ 164,00C'— 





















1,058,000 
1,447,000 






é £ £ 
oe eereeee 4,260,000 351,000 4,324,00C 91,000 - 64,000 
Discounts, &0. .... ‘) 22,571,000 | 13528-9000 19,428,000! = = 68,000 + 143,000 


2On 808 OO CORSO ERE R Ee 15,195,000 16,:81,000 15 yo-yted + 1 it 167,000 
cei ae 3,000 















. July 17... 1 
A a. I 
ae 1 
21... 1 
28... 1 
Sept. 4.. 2 
| 
18. 
%..| 21) 2 
Oct. 2... 18 | 8 
9.| a1] 8 
16..| $1 
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The silver market opened with a stg active and firm 
tone on Monday, the price of bars bei d per ounce, 
but next day t ere was a decline of ei Business then 

remained quiet, and there was no change in quotations 
until to-day (Friday), when another rela > ha of 4d brought 
the quotation of bar silver down to 444d per ounce. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 
ar gold, fine, 77s 11d per oz standard ; bar gold, contain- 
20 dwts silver, 78s Ofd per oz standard. 
ilver.—Bar silver, fine, 443d per oz standard ; bar silver, contain- 
ing 5 grs, gold, 454d per oz standard; cake silver, 483d per 02. 
Mexican dollars, 434d per oz. Quicksilver, £7 10s. 


The India Council have sold the following drafts since 
last Friday :— 


a a 
Saturday......... 45,000 in bills on Bombay at............... 
Monday ......... : 000 in bills on Bombay ee I 1 5 per rupee 
” eee n on Bombay At ...........006: 
Tuesday ..... ... 25,000 in bills on Bombay at ............... y 1 51-32 per rupee 
o 5,000 in bills on Bombay at ...........000 1 5 7s per rupee 
Wednesday — *. 185,500 in bills on Calcutta at ............... 1 51-32 per rupee, 
oa +» 57,900 in bills on Bombay atj............-.. about 24 % and 
ee ae = Ae = — on oe - addeeeiates above in full. 
‘ aad ills on Bombay at............0+. 
: {000 in bills on Caloutta at... 1 53-32 per rupee 


The bills and telegraphic transfers sold between April 1 and 
ae amounting to Rs.13,00,27,443, produced 
5 


The tenders for £1,500,000 Treasury Bills were opened 
on Monday at the Bank of England. The total amount 
applied for was £5,466,000. The amount allotted was 
£1,500,000, in bills at three months. Tenders were accepted 
at £99 5s 7d, about 9 per cent. ; above in full. The average 
rate obtained per cent. was £2 15s 7d. 


Tenders will be received at the Chief Cashier's office at 
the Bank of England on Monday, the 19th inst., at one 
o'clock for Treasury bills to the amount of £1,500, ,000, dated 
October 24, 1891, and payable at three months, or six months, 
or 12 months after date on J anuary 24th, or April 24th, or 
October 24th, 1892, respectively. Pa ment in full of the 
amounts of the accepted tenders must be made to the Bank 
of snap not later than one o'clock on Saturday, the 24th 
instant. 


The discount quotations current in the chief continenta 
cities are as follows :— 


Bank Open Bank Open 

ne. _—. ~~ a 
Paris ......... 3 Feb. 7, ’89] 2§ | Vienna......... 5 Sept. 2, '91) 5 
Berlin ......... 4 May 19, '91] 3} | Genoa ......... 54 Sept. 2,°91) 44 


Hamburg...... 4 May 19, '91)} 33 | St. Petersburg “y Dec., 89] 52 
Frankfort...... 4 May 19, 91] 38 | Madrid......... 4 
Amsterdam ... 3 Feb. 11, '91] 23 | Lisbon .. ce. 15,’91] 6 to 
Brussels ...... 3 Mar., 90) 2% Copenhagen... 44 Oct 1 91) 44 


At other centres the latest recorded quotations are :— 


% | Discounts. Overdraft. 
New York (call money)3 to 2§ ne: ~ min. 2 
Ditto (endorsed bills) ..6 to 6% | Melbourne ...... 8 .. 8to9 


Calcutta, Bank min. ..33 nad & ” adelaide 8 .. 8to9 
LONDON COURSE OF EXCHANGE. 























Price Negotiated 5n Change. 
On Usance. ——_$__ ——__ —- ——_—_ —— 
Oct. 13. Oct. 15. 
es | 25 27) 25 32h || 25 27h 25 224 
25 50 8626 55 25 50 825 55 
12 1g 12 2% // 12 uM 12 
y 12 4 12 12 4 
2055 2% 59 % 6s 26 59 
254 W 5S = a 20 58 
at faa|tan tay 
ll 1 
? - A 55 a — _ 
- 24 24 2 
eae. e 26 07) 26 12h || 26 125 26 17) 
Barcelona, &6.........ce000008: ” 42 4 42 é 
Sateen datas ix sas natdamiatabieie heen “ 4 4 433 4 


| 


ave Rates of Usanes. 





Rio Janeiro... Oct.15 


dys st 
Buenos Ayres Sep.15} 12 90 dys st 
Do Pm. — Oct. te 
Monte 62 ape 
ee 
re 8g. 
Sydney...) |~ i i Pt c 
ecoeee - 6 1/4 31-32 h 
dys 86 a déoees - isl aie = 
Shanghai. - 16 : 


The following are the standards for gold points of the 
pepeipel eee exchanges :— 


Marks. re yur American. 
acne 20028 per lle for 0 Ce od eee 
26. p. mille agnst us | 20.88—6 p, mille agnet ur. | Ser Sp. alle higue: he 








The latest exchanges are :— 


French “ cheque " aa 25f 30c,* or 3 for us. 
German short exchange.... 20m 34 pi, or 44 agst. us. 


New York exch 
** Cable Senators” $4.84, or 59 agst. us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 7 


THE STOCK MARKETS: 


There has been decided improvement in the latter part of 
the week in Stock Exchange affairs, partly owing to the 
fact that the Bank rate was not raised on Thursday. But 
during the first half of the week matters were very flat. 
The Settlement had to be arranged, strict Jewish holidays 
were being observed, telegraphic communication was 
seriously interfered with by the gale, Paris was very weak, 
and the success of the Russian loan was in doubt. These 
circumstances combined naturally had the effect of curtail- 
ing business and of depressing quotations in all directions, 
The recovery since has been scarcely equal to the decline, 
and the result is that, in many cases, prices are lower than 
last Friday. 


Home and Colonial Government Securities.—The Consois 
market has been steady and fairly firm during the week, 
Consols for money finally closing } higher than last Friday, 
and Consols for the account # higher. There has been but 
small business, again, in Indian Government securities 
and quotations have been affected only to a trifling degree. 
Colonial and Corporation stocks have also been dull. 

The following shows the course of the principal securities 
day by day, since last Friday, and the net change on the 
week :— 











a ia As it ig, Jats 
















Cons. 23 % until 1908, 
then 24 %, red. 1923 oat 
Do acct., Nov. 3. 








23 %, red. 1905 965 7 (96h 7 |... ... 
94 %, red. 1906......... 93; ‘ ‘ ta 934 4 98} 4|... ... 
a 1064 14 108} tao 1h}10U4 1)'100} 14)... 








/ 8/p| 3/ 8/p 3 Sip eI si, 3/ 8/p) 3! Sip, 3, 8p 
“Is80 38x'836 38 | 
106} i. irre 1a} es * 16} 7 7 ives 7 


AE ie ae EI 


British : Rastienpe =! he fortnight’s account which came to 
an end at the beginning of the week resulted in a fallin most 
railway stocks, except those of the Scotch lines. Some of 
the heavy descriptions were down 1 to 2 points, and Brighton 
Deferred was 3 points lower than at the previous settlement. 
After the making-up, too, the movement in the Home Rail- 
way department was generally downward, although towards 


the close of the week the tone has improved The Scotch 
stocks opened strong, but relapse soon set in, and on the 


week Caledonian and North British show only fractional 
change. In spite of rather satisfactory traffic returns, 
many of the heavy stocks have gone lower, a noticeable 
exception, however, occurring in the case of Great Northern 
‘‘ A.” which is a couple of points higher than last Friday, 
Other changes are mostly fractional. 

Subjoined are the latest closing prices of the more impor- 
tant issues at compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 


India 3} % red., 1931, 
Do 8X red., 1948... 
Do eae Entaced| 


ees see ereeneee 


Do 1 
Met. Cone. Me wi 104104 i 8 








purposes :— 
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RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom for the week ending October 1) are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate a 
are calculated from the 1st August instead of from ist July, 
as in the case of the English and Irish railways. 

The increase of £15,032 for the week on the English and Irish 
lines is equal to 1.17 per cent., the mileage being 13,981 as com- 
pared with 13,946} in the corresponding week of last year, while the 
increase of £956 on the Scotch lines is equal to 0°62 per cent., on 
a mileage of 2,226 against 2,226. 

The aggregate totals show on the English and Irish lines an in- 
crease of £166,740, equal to 0°82 per cent., and on the Scotch lines a 


decrease of £24,491, equal to 1°46 per cent., as compared with the 
corresponding period of 1890. 





American Railroad Securities.—Shares in the American 
Railroad department, in spite of much recovery to-day (Fri 
day), are almost without exception lower on the week, the 
principal declines being those of 14 in Denver Preferred, 14 
in Norfolk and Western, and 14 in New York Central. 
Louisvilles have declined 1. They have been subjected to a 
special and expected bear attack, and they dropped in 
spite of the vigorous defence which was prepared. On 
both sides of the Atlantic efforts have been made at different 
times to support the American market generally, but these 
efforts have met with less success than usual, owing to the 
interruption for a time of telegraphic communication, and ( 
the consequent limitation of the market. 



















































































































































































Half-Year’s Aggre- ° : ° 
Week's Receipts gate Receipts. | yr:tes 0 The following are the latest closing prices, &vc., of the more 
caghtteanierhwntienininents | eckianemtbndanhdadananiel es Open. | prominent issues :— 
(Increase Increase “ Making 
Total. or Total or 1891. | 1890 7—Closing Prices. — Rise up” 
Decr’se. ; “ . Last Week. To-day. or Fall. Prices 
— cae Central Pacific Shares. J SOP eer eereereceseres eee 34 eee 34 — ioc’ ae 
EnGuisu Lings, £ £ £ £ | Chicago Mil. & St Paul,Com. Stock .. 7 o Fh wo 76 
Great Eastern .........00sse00 79,470) — 1,005) 1,206,043 + 18,645) 1,143}) 1,128} | Denver and Rio Grande, Ord. Shares... 1 ai a = ww. 195 
Great Northern....... s.0«.++. 87,114/— 1,108) 1,362,654 + 777; «984 | 990 Ditto Preferred Share@ ......ccssserses 1 49 — lu... 50 
Great Western .........s.000e+- 17U,850/— 1,970) 2,841,110,4+ 26,230 2,481 | 2,481 | Mlinois Central Shares .........cssseseeee . 1044 5 104 6 ee. 
Lancashire and Yorkshire...) 82,891)+ 394) 1,387,666 + 17,968} 627 6243 | LakeShore andMichiganSothrn..Shre, 128 ea ae 
London and Brighton......... 49,294/+ 538) 849,631+ 7,884) 4763 47 Louisville and Nashville, Com. Stock.. 82 ues. — 1 .. 8h 
London, Chatham, & Dover! 28,061/+ 477) 6511,509+ 7,587) 1804, 180) | New York Central Shares...............00 11415. rf’ .« —- 1 114 i 
London and North-Western) 231,273|+ 7,608) 3,642,701 4,778) 1,889§) 1,8754 | New York, L. E.,& Western, Ord. Shre. 31 a aa - $1 
London and South-Western) 65,763|+ 2,392) 1,126,771 + 34,385; 880, 880 Ditto 6 %, Second Consol. Mert. ...... 1074 8h... 1088 9 .. + 107 | 
Manchester, Sheff, & Lincln| 46,602\+ 327) 7075434 7084 m04y 2944 | w.Y.. Ontario, & Western, Reg. Shares 21 $... 21 .. — 20 
Metropo'itan.............ccceseee 14,143/+ 409) 200,863 + 7,970) 8 35} | N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 39} . 89 40 oo . 9 ' 
Metropolitan District......... 8,067\+ 451) 109547+ 7,217; 18 18 | Norfolk & Western, Preferred ........... 57 oo: SE — WR «. 57 
NIE ccinieecninieannliiiie 183,424)+ 7,030) 2,766,555 + 63.16) 1,300 1,300} | Northern Pacific, Preferred ............00 17 ae = 5. aoe 
North-Eastern .......s00+-| 141,297}- 2,177) 2,200,659 - 64,41) 1,578 1,578 | Ohio & Mississippi, Ordinary Shares ... 2556 .. 24 5 — i .. % 
North Staffordshire.,..........| 15,022;4+ 305} 226,270 + 7,464 12 812 | Pennsylvania R. R., $50 Shares ......... ‘. & } << . 56 
South-Eastern ..........0.00.48. 47,995|+ 2,657) 767,580-+ 5,368) 4253, 4253 | Philadelphia & Reading $50 Shares ... at 21 as ae de 
Irish Linn, Union Pacific, Shares ..........sccseserseeee 42 s “aes — . = 
Great Northern...............5..| 14,938] — 93) 219,811+ 1,292) 487 437 Wabash, St Louis, &c., Preferred Shra.., 314 . 88212. — — 
Great Southern and Western) 16,097/— 1,297) 258,164+ 4,490) 622 622 Ditto 6 %, General Morteage,Certs... 48 9 a ene: 
Midland Great Western ...... 13,547|+ of 143,018 + 1,866) 441 432 a Colonial , A he Canadi 
| | | i Rail — n 1e Canadian 
re 1,205,848/4 15,032/ 20,627,005 + 166,740) 18,981 | 18,946} | | Foreign ane Vous ways roe gst t eres 
Caled rt — —| —__ - ——-—— | lines Grand Trunks have been weak, owing to the publication 
BIODORIAN seccccecccseccsecccecess] Od 1,280 : e : * 
Glasgow and South-Western 23,925| + 844 sonres + ~~ we pa of unsatisfactory traffic returns, and Canadian Pacifics have 
a enone —— 1,168) 689,852 — 27,611) 184 1,084 | ago been dull. The River Plate issues do not show much 
NEE i tctinccaieet | 156,093/+ 956) 1,651,953 ~ 24,491) 2.226 2,226 


change, but the general tendency has been downwards. 
Mexican rails have also continued their fall of last week, : 
and at a very considerable rate. 


The following shows the net movement on the week in 
some of the principai issues :— 


Foreign Government Securities.—The decline throughout 
the Foreign department which had to be recorded in 
our last issue was continued until the middle of this 
week. The fall amongst European Government securities 
was led by Spanish stock, the dispute as to the stamp 
duty on the bonds not improving matters. Other securities 





“ Making 
7-Closing Prices—~ Rise up” 
Last Week. To-day. or ws — 








Mexican Railway, Ordinary ............... 3334 .. Sif a. se i 
Ditto, First Preference  ..........c0:0000 19400 ~~ i on ms «8 
Ditto, Second Preference _ ........0..+00 57 - SF 5a — 3 ov 
Mining and Miscellaneous Shares.—There is no feature 

in the mining market and very little business, the arrange- 

ment of the settlement being made to afford sufficient occupa- 
tion. Indian gold shares have been firm. The output of gold 
from the Randt district for September surpasses all previous 
records considerably. It amounted to 65,601 ounces. 

Amongst miscellaneous securities prices have not shown 

much change. Nitrates have been firm again, and there has 

been a fair demand for J. and P. Coats’ shares. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


Brazil Central Bahia sc neon 6863. Ox. 7 1 aw 8 
i : Buenos Ayres Rosario aliens va a 

also were sold, especially by Paris, where SS st a O14 3 me we lt 9i$ 
was very weak, one of the signs of this being the — gee Gobsecons eosvenenstonepenes > = ove = . ove ese see 900 - 
considerable relapse in Suez Canal shares. Interest was | Grand rank of Canada, Ordinary .... as. Ma. * = 104 

. . . . t t Preference .........sse.ss00e 7 — i. 

naturally centred a good deal in Paris, owing to the issue eens Hy [os ce: 
of the Russian loan. Various reports as to the non-success | ,, Ditto, Third Preference ..... ....+...-+ m7. — 


of the loan were afloat, and the postponement of the day of 
allotment was taken as ominous. What response the 
loan has actually met with it is of course impossible to say 
definitely. The statement that the loan was subscribed 
seven and a-half times over means very little. The success 
of the issue could only be aunged by the extent of the 
applications from the general public, apart from the 
previously arran ed applications of the financiers interested 
in the issue. The market was flat early in the week, too, 
in the case of South American securities, Argentines, Uru- 
ays, and Chilians all falling—the last-named partly 
use of reports, apparently unfounded, as to huge 
claims against the new Government for compensation for 
er damaged during the war. Since the middle of the 
week, however, the whole of the foreign department has 
borne a more cheerful tone, and part of the loss in quo- 



































—Closing Prices. Rise up” 
Last Week, To-day. or Fall. Prices. 






tations sustained earlier has been recovered. Anglo-American Telegraph, Ordinary.. 48) 9). 48 9x. we ws . 49 
. 7 . Allsopp Ordinary .......c..s:.cesssseseeeserees ce a” ae oe 
The following are the latest closing prices, dvc., of some of | Bell's Asbestos «.........ccs.-+sesssssmeee Bh Don Re ee ae de 
the leading stocks :— helen abe 

















Imperial Ottoman Bank .............0000008 
London — 
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TOCK EXCHANGE COMMITTEE DECISIONS. | 


8 
The Stock Exchange Committee have appointed special settling- 
days as under :— 

















1+ 
2 





Wepnespay, October 14. 









. a 754x | BENGAL DOOARS RLY.—1 to 15,000. 
sf . - ; 87 GRT. WESTERN RLY.—Scrip of £1,010,275 New Ord. 
New 4X vecseccescenss cana és ” eatin ay WEST HAM CORP.—£160,000 34 % Red., 1929. 

Torkish.“‘Tribete Loan” 43 %, 1871 ... sf ‘ i ae ab * 3 WeEpnespay, October 21. 

Ditto NOW 4 J. sscssssssesssnvessessessee soon eR "ean tbe a= BARTHOLOMAY BREWING 00.—6,200 New Ord., 31,001 to 37,200; 

DiteGroup lV. ww HE bt Bed rt & - E | 6.200 New Pref., 81,001 to 37,200. 
a... oe > % = Yt | “RIO CLARO 8. PAULO RLY.—New, 60,001 to 75,000. 

Do rh BARR cccansercsn0cs sonpecessonscecees TE es... ae. oh * ee The above are als o ordered to be quoted. 





October 17, 1891.] 


The Committee have ordered the undermentioned securities to 
be quoted in the Official List :— 

A. AND 8. HENRY AND CO.—Vend. Pref., 1 to 3,333, £66,700 44 % 
Debs., 1 to 1,334. 

ARGENTINE COLONISATION CO.—294 add., 9,707 to 10,000. 
. BARRY RY.—Add., £150,000 Ord. 

LANCS. AND YORKS. RY.—£1,125,0000 34 %, Pref. 
a AND NASH. RLD. CO.— $2,500,000 add. Uni. 50-yr. 4% 

s. 

NORFOLK AND WESTERN RLD.—$6,000,000 add. Pref. Cap. stk. 

PELICAN LIFE INSUR. CO.—1 to 100,000. 

T. DANIEL AND 00.—£310,000 6 % Deb. 

Quotations refused :— 

BORAX 00.—Ord., 1 to 32,500; Def., 1 to 67,500. 

‘aie 4 % PRIORITY CONV., 1890.—£7,827,240 4 % bonds (lieu 
of scrip). 











MEETINGS. 

The following meetings are to be held during the ensuing week :-- 

a ee ee } ; a . 
Company. Class. , Date. Place and Time. 

Algeciras (Gibraltar) Rly. ...|General ............ Oct. 232 oleman street, at 12 
Ashley’s Pate nt Bottle.. ......\General ........... 23|Winchester House, at 2 
Bally Paper Mi le .............. ae | 20) 28 Feuchurch street, at 12 
Ba'tic Rhy. .......0.00ese0.s000 (emeral ..,......| 12/2 [Ss Petersburg 
Bank of Tarapaca & London |General... .. 2 20) Winche ter House, at 12 
Brazilian Submarine Telgrph.| teneral ............ 21|Winche-ter House, at 12 


Bienos Ayres Western Rly |General ......... 


21\ Winchester House, at 12 
Caledonian ana Australia: | | 


REE ESTER: °°" 20|Edinburgh, at 3 
City o Londoa Elect.Lightg. i | 

(Pioneer). ......000 er seceeee | FOMETR 2. .0. 00-005! 20| Winchester Houee, at 2} 
Chartered Bank of India..... tx-General ...... 2'; Jannon street H ste, at 1 


Chartered Merc. Bk of Indi. ! ieneral...... . 


‘ 2 | 5 Old Broad street, at 1 
Compagnie L’Union des Gas.|General .. 


1{|@.ris, at 3 





Dalgety and Co. .... .. |General ... ~ 16) :2 Lombard street, at 12 
Demerara Rly..............000.../@eneral ... ae Z| LLO Cannon strect, at i2 
Didcot, Newbury and South- | 
ampton Rly......... ............ (General ......... | 2. Wemnstr. Pa'ace Hotel, atl 
Eastern Extensicn, &c., Teie- 
graph .... General ........ ...| 21 Winchester House, at 2 


Felixstowe Uock and bly. .. | eneral 
Glasgow District Subway Ry 
. Great Western of Brazil Ry. 
Kangarilla S lver Mixes. ..... seneral ... 
Lautaro Nitrate ............ ... |General .. 
Missouri Land and Live Stk |(eneral ............ 
National Sa‘e Deposit ...... \Zeneral .......... 
New Queen Go'd Mining .. ...)deneral ... .... ... 
Read’s Drift Land ...............,\General < 
Rio de Janeiro Flour Mille ...|General ........... 


23 Felixstowe, at ”4 

21 Glasgow, at 124 

21/2 Coleman street, at 2 

19 Winchester House, at 2 
23/Winckester Hou.e, at 11 
21 tdinburgh, at 1 

21 1 Queen V.ctoria street 
21 Winch ster House, at 3 
21 * sucevester House, at 2 
21 Winchester House, at 12 


te eweerereee| 


General .... ......' 
General ............| 









Santa Luisa Nitrate ............\General ..... ..... 23 Wu cheeter House, at 24 
Southwold Rly ..... ..........., general... 21,12 Victoria street, at 3 
Stroud Water ........ ......-. . (General ........ 21'Wiuchester House, at 2 








Flotices and Reports. 


RAILWAY COMPANIES. 
ALAGOAS.—The directors have declared an interim dividend at the 
rate of 4 per cent. per annum, payable on the 28th inst. 
GRAND TRUNK.—Mr George Allen, of 17 Carlisle-street, Soho- 


THE ECONOMIST. 





square, W., has been elected a director in place of Mr Charles J. | 


Campbell, of Toronto, resigned. 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total receipts 
of this company’s railways and canals (exclusive of joint lines), 
from July 1st to Octuber 4th, 1891, amounted to £572,788, as com- 
pared with £574, 726, from July 1st to October 5th, 1890. The total 
expenses, including rents, toll duty, &c. (exclusive of joint lines), 
from July 1st to October 4th, 1891, were £334,048, as against 
£328,115, from July Ist to October 5th, 1890. The receipts and 
expenses for the corresponding period of 1890 include one day more 
than the current period. In order to make a correct comparison 
for an equal number of days, the figures for the one day named, 
which may be estimated at £6,500 for receipts and £3,500 for ex- 
penses, should be added to those above shown for 1891. 

MEXICAN MINERAL RAILWAY.— Viscount Grimston has joined the 
board of this railway. 

NEW YORK, ONTARIO AND WESTERN.—The 12th annual report for 
the year ending June 30 shows that the total receipts were 
$2.809,702, against $2,200,446, and the total operating expenses 
and taxes, $2, 155,372, against. $1,768,042, the surplus being $100,439, 
against $146,441. During the year the balance of the Five per 
Cent. Consolidated bonds were issued, and the proceeds applied to 
the oe of current indebtedness, making the total amount of 
bonds outstanding of that class $5,600,000, and since the close of 
the year the board deemed it prudent to dispose of $400,000 of the 
First Mortgage “Sixes.” The proceeds of the latter in part reim- 
burse the treasury for advances made to coal producers on contract 
and mortgage. 

OHIO AND MISSISSIPPI.—At the meeting of the preferred and 
common certificate holders, held at the Cannon-street Hotel on 
Wednesday, 14th instant, the following resolutions were adopted 
nem. con.:—1l. That the report of the committee now presented be 
received and adopted. 2. That the committee (with power to add 
to their number) be requested to continue their services in arranging 
and carrying out of details of the proposed plan with such modi- 
fications as they may think fit, either with or without a further 
reference to the shareholders as the committee in their judgment 
and discretion may think best. 3. That the committee are hereby 
authorised to ye or co-operate with a committee or committees 


in America to aid in carrying through the proposed scheme. 


BANKING COMPANIES. 


ANGLO FOREIGN.—Mr John Michael Zarifi has joined the board in 
place of his father, Michael Zarifi, deceased. 
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BANK OF ADELAIDE.—<An interim dividend at the rate of 7 per 
cent. per annum has been di 

BANK OF TARAPACA AND LONDON.—The directors report that up 
to the end of 1890 a fair business was done, although the price of 
nitrate was low, and there was a general depression in business in 
Chili. But shipments were heavy, and the sre did a good busi- 
ness during the first half of the financial year. But early in 
January of this year the civil war broke out. Moreover, owing to 
the distrust, exchange fell heavily, and over £33,000 was written off 
as lost by this means. Since the conclusion of the war exchange 
has risen rapidly, so that it now stands at about the same point as 
on December 31st last, and only 14d below the figure of June 30, 
1890. The position of the accounts was such on September 30th 
that the directors felt justified in declaring a special interim divi- 
dend for the current year at the rate of 24 per cent. on the paid-up 
capital (or 2s 6d per share). 

LONDON CHARTERED OF AUSTRALIA.—The available profits for the 
half-year ended June 30 last amounted to £72,430, out of which the 
directors recommend a dividend at the rate of 8 per cent. per 
annum, and an addition of £20,000 to the reserve fund (making it 
£320,000), a balance of £12,430 being carried forward. 

LONDON AND MIDLAND.— Messrs Lacy, Hartland, and Co. announce 
the amalgamation of their bank at West Smithfield (founded 
A.D. 1809), together with its branches at Islington, Deptford, 
Bermondsey, and Rotherhithe with the London and Midland 
Bank. 

NORFOLK AND WESTERN.—The company announce a dividend on 
the outstanding preferred shares of the capital stock of $14 per 
share out of the surplus income. 

PUERTO CABELLO AND VALENCIA.—The company announces & 
dividend of 16s per share, tax free, on the ordinary shares, payable 
the 15th inst. 





ASSURANCE COMPANIES. 

ALLIANCE MARINE.—Mr Julius C. Wernher, of Messrs Wernher, 
Beit and Co., has joined the board of this company. 

CROWN ACCIDENT.—The directors propose a dividend of 5 per cent., 
free of income-tax, for the year ending July, 1891, adding £648 to 
reserve. The general and other reserves will then stand at £3,628. 
The premium income amounted to £12,132, an increase of £2,000 
over the previous year. 

PALATINE.—The company have declared a dividend of 5 per cent. 
per annum for the half-year ending June 30. The warrants will be 
issued on the 15th inst. 

UNITED FIRE.—An interim dividend at the rate of 5 per cent. per 
annum, tax free, for the six months ended June 30 has been declared. 


MISCELLANEOUS COMPANIES. 

AMAZIN STEAM NAVIGATION.—The company notifies that in 
accordance with the agreement of August 13 last, the purchasers of 
the company (the Empresa das Obras Publicas no Brazil) have paid 
the instalment of £6,364 due on October 16, making in all £136,364 
received on account of the purchase money. 

ANGLO-ARGENTINE TRAMWAYS.—The directors have lately sent 
out instructions to Buenos Ayres, that all accounts shall be rendered 
to them in gold from January Ist last, being converted week 
by week, or month by month, according to the rate then ruling. 
Such accounts, even to June 30, cannot possibly, it is stated, be in 
the possession of the auditors for nearly three months, and the 
directors are thus unable to submit a revenue account for the first 
half of 1891. This, however, is not of such importance as would 
usually be the case because, unfortunately, the result of the work- 


| ing for that period is not such as will justify the directors in paying 





an interim dividend to the shareholders. In addition to the depre- 
ciation of the currency, the company, it is stated, has suffered 
severely from the exorbitant prices of all articles of provender, and 
the increased cost of labour and macerials, consequent upon the 
diminished purchasing power of the paper dollar. 

BRAZILIAN SUBMARINE TELEGRAPH. — For the half-year enced 
June 30th the revenue was £168,905, and the working expenses, 
£25,449. This very exceptionally increased revenue, it is stated, 
mainly arises from the disturbed state of affairs in South America, 
£60,000 is transferred to the reserve, increasing that fund to 
£474,878. The directors recommend a final dividend of 1s per share, 
making 6 per cent. for the year, also a bonus of 4s per share. 

BRITISH COLUMBIA LAND AND —The board of 
directors has declared an interim dividend of 10 per cent. for the 
year ended December 31, 1891, the new shares ranking as from due 
dates of calls, the same to be payable on January 1, 1892. 

DALGETY AND CO.—In their report for the 12 months ended 
June 30, the company state that after providing for bad and doubt- 
ful debts, interest on debenture stock and debentures up to that 
date, and payments of income-tax, there remains a jeer balance, 
including that brought forward, of £114,851. The directors paid 
in April last an interim dividend at the rate of 8 per cent. per 
annum, and recommend a dividend at the rate of 8 per cent. 
annum, tax free, for the past half-year, amounting to £40,000, that 
£20,000 be applied to extinguish the goodwill (originally £120,000), 
£10,000 carried to reserve, thereby increasing it to £130,000, and 
£4,851 forward. 

EASTERN EXTENSION AUSTRALASIA AND CHINA TELEGRAPH.—The 
company in their report for the half-year ended June 30 state that the 
gross receipts,including Government subsidies, amounted to £264,878, 
against £254,856. The working expenses, including £17,318 for 
cost of repairs to cables and expenses of ships, absorb £71,476, 
against £76,670. Deducting income-tax, interest on debentures, 
debenture stock, and contribution to sinking fund, and £2,179 for 
special expenditure, there is £155,165 available. One ho pores in- 
terim divend of 1} per cent. was paid during the half-year, and 
another of like amount will be distributed on the 15th instant, 
leaving £92,665 to be carried forward, All the six per cent. deben- 
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LIABILITIES. 


sii Deposit | yrj<o¢).| Total 





Country Banks. 


Bank of Bolton 





284,475, 1,053,603 


am 1,338,078 


Birmghm. Dist. & Counties! 785,000 3,917,816 4,702,816 
Brighton Union (Hall,| 

BID hen tentocvictivenaies 90,000 805,949) Sed 895,949 
Bucks and'Oxon ............ 114,500 874,953)... 989,458: 
Cumberland Union ........ 410,000} 2,127,723\(a)32,725| 2,570,448 


Metropolitan and Birm.' 785,341) 4,286,075)... 5,071,41 
Preston Banking............ 296,150! 1,536,819... 1,832,969 
North and South Wales.../1,000,000| 6,954,110 6286,012| 8,240,122 


North-Western 5g dawntieailil ‘ 559,617’ 1,244,613 178,218) 1,982,448 


* Discounts and loans classed together. 


to £145,435. 


tures that were outstanding when the last report was issued have 
been paid off and cancelled, and the Stock Exchange have granted 
an official quotation in the new four per cent. debenture stock. An 
arrangement has been concluded with the Dutch Government for 
connecting by submarine cable Sumatra with Penang, so as to bring 
the Netherlands Indian Government telegraphs into direct com- 
munication with the company’s system at Penang. The cable for 
this purpose will be taken from the company’s depot at Singapore, 
and laid in the course of the next few months. 

EASTERN MORTGAGE AND AGENCY.—The company;have declared an 
interim dividend at the rate of 8 per cent. per annum for the half- 
year ended June 30. 

FRANK JONES BREWING.—The company announces that, after 
paying at the rate of 5 per cent. interest on debentures, and 74 
per cent. dividend on preference shares for the half year to August 31, 
the directors have decided to declare an interim dividend on the 
ordinary shares for the half-year at the rate of 12 per cent. per 
annum, payable on October 31. 

GENERAL SECURITIES TRUST AND AGENCY.—Dividends warrants 
have been posted for an interim dividend at the rate of 5 per cent. 
per annum for the half-year ending September 30. 

HENRY BUCKNALL AND SONS.—A dividend at the rate of 6 per 
cent. per annum on the preference and 10 per cent. per annum on 
the ordinary shares is recommended. 

HODGSON’S KINGSTON BREWFRY.—The directors recommend a 
dividend at the rate of 7 per cent. per annum, tax free, for the six 
months ending September 30. 

HOLLAND AND COMPANY.—An interim dividend at the rate of 7 
per cent. per annum on the preferred shares will be paid. 

IMPERIAL OONTINENTAL GAS.—A dividend of 5 per cent. and a 
bonus of 1 per cent., both tax free, for the half-year ended June 30 
are declared. 

LONDON ASSURANCE CORPORATION.—Mr Charles Ashpitel Denton 
has been appointed secretary in succession to Mr Frederick 
Carpenter, who died on September 1. 

MONTE VIDEO WATERWORKES.—The directors have declared an 
interim dividend on the shares of the company at the rate of 24 per 
cent., free of income tax, for the half-year ending June 30 last, pay- 
able on the 2nd proximo. 


NATIONAL SAFE DEPOSIT.—The profit for the past year was £5,663, 
and a dividend for the last half-year is Seunal at the rate of 5 per 


cent, per annum, carrying £53 forward. 


REALISATION AND DEBENTURE CORPORATION OF SCOTLAND.—The 
directors recommend a dividend on the ordinary shares at the rate 
of 7 per cent. per annum for the year ending August 31 last, with 
no dividend to the holders of founders’ shares. 

ROYAL MAIL STEAM PACKET.—The company recommend a distribu- 


“we of £2 per share for the half-year ended June 30th last, tax 
ee, 


SAB JORGE NITRATE.—An interim dividend of 5s share, tax 
free, payable November 2 has been declared. ot 


8AN PAULO GA8.—The report for six months ended June 30 shows 
that the — amounted to £11,309, but from this the large sum 
of £8,671 has been deducted, to equalise the rate of exchange, which 
has fallen considerably. This, with the great difficulty that exists 
in —eorers coal, &c., at the port of Santos, may, it is stated, fur- 
ther prejudice the present half-year’s working. £1,000 having been 
transferred from freight, &., equalisation account, the directors 
recommend a dividend at the rate of 10 per cent. per annum, tax 
free, £85 being carried forward. 
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BANK STATEMENTS. 


The following table, continued from last week, shows the position at the end of September of the London banks 
which issue monthly statements and of the country banks which issue quarterly statements :— 
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ASSETS. 





Cash on 





Hand | Cash at is- Miscel-| Total. 
Invest- Dis 
NDON BANKS. ties to | and Cur- and at |Call and ;, | oa lenéous. 
yee Share- | rent Ac- laneous. Liabilities.| Bank of} Short ments. | counts 
holders. counts, &e. England} Notice. ain pn ag cath ale 
ee £ £ £ £ a} 8: | 8 £ x 
Capital and Counties ...... 1,586,572, 11,056,060} 181,393) 12,774,025|1,314,190)1,988,758|3,138,471)*6,083,287 , _, 249,319}12,774,025 
Ss siciiidialibinettebinniiininieiled 1,500,000; 6,370,772)2,657,384) 10,528,156) 926,746) 230,000) 829,997|*5,758,018 2,783,395) 10,528,156 
London and County .. ...|3,291,310) 35,349,696|2,851,910) 41,492,916|4,126,864'3,873,739|8,549,751| 12,286,602) 9,825,951'8,330,009 41,492,916 
Martin’s...... eedtitlin botanist 567,377, 1,808,743] 249,264) 2,625,384| 286,651) 611,001] 321,879, 332,782, 724,452) 343,619) 2,626,384 
| Cash on Hand, 
with Bankers, 
and at 


Call and Notice. 
ee 





269,178 64,4541 90,428 874,525) 39,493) 1,338,078 
527,009 800'337| 810,784| 2,369,468| 195,218) 4,702,816 
180,788 538,043) *165,004) * 12,114) $95,949 
73,130 397,039} 9,104 485,935 24,250 989,458 

(c) 236,193 468,414/*1,795,597; * 70,244, 2,570,448 

(d) 1,013,080 757,531| 675,680! 2,424,257) 200,888) 5,071,416 
303,795 469,830/"1,022,460)  * 36,884| 1,832,969 

2,172,827 —{1,512,888)"4,554.407, * ... | 8,240,122 
293,735 61.425'*1,581,552  ° 45.736. 1.982.448 


The quarterly statements of other country banks will be found analysed in the Banking Supplement with this number. 


+ Cash at call, discounts, and loans, all classed together. (a) Notes in circulation. 
(b) Including notes in circulation, £45,490. (c) Cash at call and short notice stated separately, and amounts 


(2) Cash at call and short notice stated separately, and amounts to £487,468. 








MINING COMPANIES. 

CROWN REEF GOLD.—The company has declared a dividend of 25 
per cent, for the half-year ended September 30. : ' 

DE LAMAR.—The directors have declared a second interim divi- 
dend of 9d. per share, tax free, for the three months ending Sep- 
tember, 30, 1891. 

GELDENHUIS ESTATE AND GOLD.— The London secretary has 
received acablegram stating that an amalgamation of that company 
with the Stanhope-Geldenhuis Deep-Level Gold Mining Company 
(Limited) has been provisionally arranged, on the unanimous vote 
of the directors, on satisfactory terms. It is proposed that the 
Geldenhuis Estate Company pay to the other company 41,000 
shares and £20,000 for their entire adjoining property. The property 
of the Stanhope-Geldenhuis Deep-Level Gold Mining Company con- 
sists of 45 claims, machinery, and water right. 

GREAT LAXEY.—The directors have declared a dividend for the 
half-year of 10s per share, tax free, payable on the 28th inst. 

NEW COMPANIES AND CAPITAL. 

BOROUGH OF NEWCASTLE (N. 8. WALES) LOAN. — Tenders for 
£74,000 Four per Cent. debentures of the Borough of Newcastle 
(New South Wales) were opened at the London Chartered Bank of 
Australia, and amounted to £5,900 at prices varying from the mini- 


mum of £95 to £96. The remainder of the loan will be kept cpen 
for one week. 








Ghe Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

Field work has been interrupted a good deal during the week by 
the heavy rains which have flooded the land in some localities. The 
trade all round has been extremely firm at gradually improving 
rates. Although supplies of both English and foreign wheat con- 
tinue liberal, prices show more decidedly hardening tendencies, as 
in view of shrinkage later on, holders are not offering wheats so 
freely. Most of the provincial markets quote higher rates by 6d per 
quarter on both English and foreign as compared with rates current 
a week ago, and in some cases more for finest qualities, which are 
not pientiful. The commoner grades do not move off freely, but 
the official average price for the Kingdom in the last weekly return 
was raised 6d per quarter. At Mark Lane to-day the top rates of 
English white wheats were quoted 41s to 42s, and red 38s to 
39s. Fine Australian wheats are in ve narrow compass, 
and quoted 44s to 46s, best New Zealand approximating 
very closely. Russian wheats are very firm; Azima, on the spot, 
quoted 41s to 42s6d; Ghirka, 40s to 42s; and Persian, 39s 6d to 41s. 
American firm, and 44s 6d paid for Duluth. The cargo trade moves 
on similar lines, and during the last day or two the advancing 
tendencies have been more pronouncad, although at the close to-day 
the tone was hardly so strong. During the week Black Sea Ghirka, 
October-November shipment, sold on sample, at 40s 6d, and Sebas- 
tapol Ghirka, on passage, at 41s; Nicolaieff Azima, prompt ship- 
ment to London, at 403 444; and Crimean Azima, on passage, at 
41s 94. American, No. 1, Northern spring October shipment, sold 
at 41s 3d, less 4 per cent. Business has been done in Indian wheats 
at 39s 6d to 39s 9d for October-November shipments, and 39s 6d for 
September-October, to London. For Hull, white Delhi sold at 
41s 3d for October-November, and November-December shipment. 
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Red Delhi, April-May, at 39s 3d; Kurrachee, October-November 
and November-December, at 39s 3d to 39s 6d for white, and 38s 3d 
for red. There has been a good spot demand for American flour and 
the market is fully 6d dearer. To-day patents are quoted 33s to 
85s; first bakers, 30s 6d to 32s; and seconds, 27s 6d to 28s 6d. 
Hungarian also meets demand, and is quoted 41s to 43s. English 
meets only moderate inqui The imports of breadstuffs last 
week were rather large, and with the addition of farmers’ de- 
liveries brought the aggregate of fresh supplies on the week about 
105,000 qrs above estimated requirements. The supplies of wheat 
and flour on passage to the United Kingdom have decreased 26,000 
qrs, and now amount to 1,822,000 qrs, against 1,802,000 at this 
time last year. To the Continent the supplies on the way have 
decreased 220,000 qrs on the week. From India shipments are 
large, the last weekly figures standing as 111,000 qrs., against 
35,000 qrs in the corresponding week last year. American ship- 
ments of wheat have increased, but of flour have decreased. Accord- 
ing to the last weekly return, 414,000 quarters of wheat were 
shipped, of which 192,000 quarters from the Eastern and 
40,000 quarters from the Western seaboard are for the United 
Kingdom, amounting to 232,000 quarters, against 166,000 quarters 
in the week preceding. Of flour, 1,000,000 barrels were shipped, 
86,000 barrels being for the United Kingdom, against 190,000 barrels 
in the week preceding. Barley has ruled in favour of sellers on the 
spot, and during the last day or two for arrival, also Azov. arrived 
at Gibraltar, has been sold at 22s 9d, and November December ship- 
ment at 22s 9d. Maize has hardened up 6d on the spot, and is 
dearer for arrival. Flat corn is quoted 27s 2d, ex-ship, and 
round 28s to 28s 6d in the former position and for arrival. 
American mixed, January-February shipment, sold at 23s 44d 
to-day. Galatz-Foxanian, prompt shipment, sold at 29s, and 
Cinquantina, by steamer, also prompt shipment, at 29s 3d. The 
supply of all kinds of maize on passage is lgiven as 260,000 qrs, 
against 448,000 qrs last year. Oats have been firm all the week, and 
close 6d dear. Spot value for 38lbs averages is 18s to 19s, and 40lbs 
averages, 21s and upwards. For arrival the market is very firm, 
but not active. Canadian peas have been offered on lower terms, 
new arriving at 31s 6d, ex ship. Beans tend dearer. 

The following table estimates the home consumption of wheat 
— the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 





























AOvi-vZ. | 2OYU-wi. | 1500-YU. 4dBd- 9. 
a nr 
cwts. owts | cwts. owts. 
Importe— Wheat (6 weeks to Oct. 3)| 9,209,700, 10,359,900, 7,785,200! 8,895,170 
Flour ° ie — 1,679,300; 1,923,200) 2,275,470 
11,088,109; 12,039,200} 9,708,400) 11,170,640 
Add week ending Oct. 10—Wheat...... 1,459,700; 1,431,300} 1,937,400) 1,463,560 
Raves iacgunsspessccs ie. adudio eorscceee eoee: 245,000) 285,200 336,400 488,800 
Total imports 7 weeks ........| 12,792,800) 13,755,700, 11,312,200! 13,123,000 
Less exports—W ID ss cdccssdoncsboconcssveek 116 000 20,000 13.000) 13,100 
NENT sna eenvdrsisdiiveesatuuesunmecnstesn teas’ 22,000 10,00u 10,000 15,600 
ai cists: | 12,654,800) 13,725,700 aera 13,094,300 
Add to this the estimated sales of | 
home-grown wheat. .........c.ceseceeee | 4,470,690; 7,859,000} 6,399,000) 8,789,440 
Seven weeks’ home supplies ............... 17,124,800; 21,534,700; 17,688,200) 16,883,740 
Average price of English whest, per| 6 d s d ed sd 
IIIT 14 sek suslsics canccpcdceppnspnaeainiiesintainsninersaa ee 30 11 29 4 80 11 
WD sitanancetcscecdecreves snsdeahaoas 8 1 vs 6 9 7 
bushels. | bushels. ; bushels. | bushels, 
Visible supply” in U.S. centres......... 29,357,000, 17,739,000; 19,838,919} 31,537,000 
Do do = in cwts.. | 15,727,000] 9,499,000! 10,626,000! 16,900,000 


COMPARATIVE AVERAUGES UF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six weeks 
ended October 10, 1891, and for the corresponding week in each of 
the years from 1890 to 1887. 

QUANTITIBS SOLD, 


Barley. Oats. 








AVERAGE PRICES, 
| 


Wheat. 

















1891. qra_ beh qrs beh} qre beb) 8s d ed sd 
Oct. 10...) 85,191 3); 67,358 7} 15,669 5/ 3410. 28 11 18 7 
3...) 78,588 3 6] 11498 5; 34 4 28 10 18 5 

Sept. 26... 72,677 0 | 18,028 2 340 C| 84 5 28 0 18 10 
19. 199 6 3,910 1 7.308 0| 36 5 28 1 19 1 

12...| 25,571 7 847 5 2402 0| 41 2 28 11 21 1 

5..| 29,213 4 360 4 2,426 4 41 8 29 3 21 8 
1890...... 92,476 3; 134,783 6] 17,681 4; 3011 29 3 17 5 
1889..., 85,582 2; 130,824 7] 12155 2] 2 4 29 8 16 8 
1888,.......] 61,230 5 | 37,618 0 5,323 4 30 11 29 1 16 4 
66,931 0 ; 6 5,794 ‘| 29 8 29 0 15 3 








THE IRON AND COAL TRADES. 


The state of affairs which existed in the English iron trade last 

week has altered very little indeed. 
_ Our Middlesbro’ correspondent writes :—The shipments of pig- 
iron continue on a large scale this month, chiefly to the German 
Baltic ports.and to Scotland. Makers and holders of pig-iron are 
firmer, especially for foundry iron: No. 3, 40s 6d for prompt and 
forward delivery. The steel works are well employed for shipbuild- 
ing material, but there exists a scarcity of orders for railway 
material. 

There is still extremely little doing in the Glasgow warrant 
market, nor is Scotch makers’ iron in much demand. In Glasgow 
yesterday (Friday) quotations for warrants were: — Buyers, 47s, 
cash ; sellers, 47s 14d, Middlesbro’, 40s 44d, cash ; buyers, 40s 5d, 
cash ; 40s 7d one month; sellers, 40s 6d, cash ; 40s 74d one month. 
Hematite, 49s 4d, cash; 49s 63d 14 days; 49s 8d one month ; 
buyers, 49s 4d, cash ; 49s 64d one month ; sellers, 3d more. 





Dulness continues in the hematite pig-iron trade of the North- 
west. 

There is fair request for manufactured iron, and the tone is good 
although changes in quotations are not great. 

The outlook in the steel trade is considered good, and a more 
hopeful tone still prevails as regards tin-plates, the exports con- 
tinuing to improve. 

The coal trade at Newcastle is dull, but this is due in great 
measure to the delay of exporting vessels by the storm, and activity 
is expected. 

Best Northumbrian steam coal is quoted about 11s 3d to 11s 6d, 
but there have been one or two sales at rather lower prices under 
exceptional circumstances. Gas coal is firmer, at about 986d, the 
demand increasing both locally and for shipment. Coke is steady, 
at from 15s 6d to 16s, free on board. 

As to the foreign iron and coal trades, Jron writes as follows: 
— ‘The tendency of the Austro-Hungarian iron market con- 
tinues favourable, but the fact that in the new commercial 
treaty with Germany the latter country stipulates for a reduc- 
tion in the Austrian pig-iron and bar iron import duties has 
induced a depression in the value of the shares of the leading 
Austrian iron works. Our correspondent cannot yet report an 
improvement in the condition of the Belgian iron trade; business 
remains very poor, and prices are receding further. The French 
iron market has altered but little recently ; if anything, the demand 
may be considered rather less active than it has been, but quota- 
tions generally are firm. With regard to Germany, iron ore evinces 
signs of improvement, and pig-iron in Westphalia exhibits a trifle 
more activity, forge pig and Spiegeleisen especially moving better. 
In Silesia the production of crude iron is adapted to the consump- 
tion, so that prices remain steady. The finished iron trade in both 
centres continues in a moderately good condition ; business in sheet 
iron is at a very low ebb. The German exports of crude and manu- 
factured iron and machinery during the first eight months of the 
year totalled 767,102 tons, compared with 575,519 tons for the equi- 
valent period of 1890, being an increase in favour of 1891 of 191,583 
tons, or 33°29 per cent. In Spain, the Bilbao iron ore market 
remains very quiet, the tonnage exported up to date being approxi- 
mately one million tons behind that of the corresponding epoch of 
1890. The coal trade of the Continent is fairly brisk, France alone 
pointing to weakness in this department.” 








THE COTTON TRADE. 


LIVERPOOL, October 15, 
PRICES CURRENT. 


| & || Same Period | mee 























Desoriptions. i i fj oe be 
g)2/312\/2 15) 2 lbs slg kuz 
Sj/aiSjal|h |) ad) algal diaisaln 

American 1a €@1:4 |} G:, 64} @7"¢ ad, a) aj;a;d 

Sea Island...per Ib. | 9 | 04 | 10 4 | | 18 | 14 16 | 4 16 | 17 
Mivistads 104 | 11 : 
eee alee ou Me rr" un Gu a6. us ou. 
esesrece oe | 4h | 40 | 4%) Oth) rb)... || 5G | 5 
mrs Mid Mi.) Fr. lak. Ga| Fue.|M.F| Fr. Go. M..| Fr. | Gd. 
Pernambuco, &6.... | ++ | | Bre| Gre... | om || Ste) 68 | CIR, OA te 
Ceara, 80. sesessseene jm] af | Bre) Sie | fl | Bh we | Ore) ib on 
Paraiba ..c..scsseee | 48] Geo} Brel of eT | Ob | cee] oe ae 
Rio Grande a | ad aid Bie) see | see | | we [ate oe [ave | on 
Bahia, Aracaju, con |. ove: | cov} vee | cee |} ooo | ove } 20 coo | ove | cee 
MacelO vvesessesse | $3 Bio) Brey oe | oe |{ 518 OB oe | oF 6%] ... 
Maranham............ | 43) bh joel sa | woe | ove | 6 ob 
tian—Gallini Pose | eee face fase | ane | on hte «lal & 

tto Brown... ab) Bi) BE) BE, of Ga 6) oat | a 7% 

Ditto CO ...00. eve | coe | r e.eon we [one |e | . 

@myrna,Greek, &o. |... 3 / 32) 4g / 4h | 49/43] 5 Oh) 4B) SE! 58 

West Indian, &o. Piwk sof \ omy { 

Fiji Sea Ieland...... |. | ewe | oe | oe we | 18) 16 | ow | 18] 16 
Tahiti Sea Island .. wef ome) | BH] Bf WPL oe 10) Mo | a ll} 
Peruvian—Roug woe | cee | oe | — } eee | aes 

DittoMod Rough|:..| -. | 6 | of! 7H} | «17 | | 76 | st 

Ditto Smooth ...| ... | 49 Sr, 58 5p) Sig 69) 6 | 62 | Ofy Ore 

Ditto Sea lsland |... | ... | 2 aa : 4 - oh E | 38 

ceomiaiaiaape veal aie 4 a oe ap 
Atricat indian” | #. @’F. F.G.\FGa F.G./Fu>. G¥.\F.6. ¥.G.0:¥. F.0, F.C. 
Surat—Hingungh’t | ... | 47h) «| fre owe | ow 1 Bsus diane | Bre ove | one 

Ginned Dharwar/ 84 83 33 | diig} cco | eve | 4tk ... | Srh 448) 

M. Gin’d Broach|...; ... | .. | @re $2) 48 |]... ). | 5A) 5 | BR! 

Dhollerah ......... | 34 32 st | 4 4h) 481 4 | 40] 4a Are Oe) 4 

M.Gin'd Dhollerh | ... | 33 | 4g | 44 ||... 


4 des hae seed ane to0 
Sie 44) 478 | Ste) de i, is, im, Mi 
4rn > us tae Toe 


MGOomrawuttee | .. | be a0 MGT Geir f sex Y ese E coe | } 
Khandelsh........ S; 8h, 8b | Big) ao | i Waa) ahs ve, tig 
Bilatee ........... wee | ase | ome | BB] BB) Gwe fae | Ate | oe | OM 
Veravul, &. ..... 3; HH) |B) | Hl pa | oe ve | 4 
Comptah sicccsace | Bh} Sfp coe | HM) cee | see! OB | cee | ose | Otal oee | ove 
8ci O ccccgvescosees tee | eee wee | 8% oer Bes oor eee son | ame | eee t eee 
pene icc | aj) Sa th) Bi | i ite a) a 
ras— Tinnevily i } br icee 9: ven kos } iad 
a, .Geneakeh Mh? Mises koa’ & hee a" eon 





‘Imports, Exports, Consumption, &e, 





1891. 
Oct. 15 2,649,939 2,46, 
Imports from Jan. 1 to | eee goness 649, lenmamaiined 
Exports from Jan. 1 to Oct. 15 wre cereercereee 227. cocenatina, ee 
SE CUR. BB ctevecpesregtonjorsencesooes .. 643,260 
from Jan. 1 to Oct 156 ............-... 2O8BBO5 oo. .ccce ee 46 
* The consumption compares with one week more last year, 

These figures show :— 
An increase of imports compared with the same date last year of...pales 201,500 
An increase of quantity taken for consumption Of .,......,..0:sccueserseseere, 20,460 

decrease of actual Exports Of ........:ceccensecerscarnes secsseresserepsrenzencensgensnsse._ 2 bg2O0 


A 
In speculation there is an increase of 10,270 bales. 
The imports this week have amounted to 79,525 bales, 


A the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 190,000 bales,against 265,000 bales _ 
at the corresponding period last year. 
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The cotton market has been quieter, and the demand freely met 
at generally rather easier rates. Sea Island has been in better 
demand. Quotations are partially reduced 4d to 4d perlb. In 
American a fair business has been done, but the demand is freely 
supplied,and quotations are generally reduced 3d per |b. Brazilian has 
been in fair request. Quotations are reduced partially yd per lb. 
Egyptian has been in moderate demand; prices are irregular, and 
in buyers’ favour. In Peruvian the business is only limited, and 
quotations of smooth sorts are partially reduced gd per lb. African 
is neglected, East Indian has been in fair demand, and the lower 
grades of Dhollerah and Oomrawuttee are advanced ygd per lb; 
Bengal and Scinde 4d to 4d per Ib. 

“ Futures.”—The market has been quieter throughout the week, 
and, with some pressure to sell, prices have given way, the latest 
quotations showing a decline of 12-64d to 13-64d per lb from last 
Thursday’s Circular rates. The closing values are— Delivery: 
American, any port, l.m.c., Oct., 4 43-64d to 4 44-F4d; Oct.-Nov., 
4 43-64d to 4 44-64d ; Nov.-Dec., 4 45-64d to 4 46-64d ; Dec.-Jan., 
4 47-64d to 4 48-64d ; Jan.-Feb., 4 49-64d to 4 50 64d; Feb.-March, 
4 52-64d to 4 53-64d; March-April, 4 55-64d to 4 56-64d; April- 
May, 458-64d ; May-June, 4 61-64d ; June-July, 4 63-64d to 5d per |b. 


































at a low level, and the consumption of wool to-day is enormous, 
notwithstanding a shrinkage on the American exports for twelve 
months of something like two millions sterling. There is very 
little machinery standing idle, but both spinners and manufacturers 
find it difficult to make any profit. Competition is very keen, and 
orders are coming every day to be lighter in weight and more varied 
in style. There is, therefore, less disposition on the part of manu- 
facturers or spinners to buy ahead of their requirements, and for 
the same reason export merchants will not buy to stock and 
spinners will not make to stock. Thus the market is becoming 
much more sensitive. Wool is firmly held, both as regards 
colonial and English sorts. Mohair threatens to be dearer, although 
as yet there has been no response to the advance at the sales in 
London on Wednesday. The export yarn trade is quiet, merchants 
so bought rather more freely of late, and having now less to 
offer. 

The following is a complete list of the London Colonial wool 
sales, which commenced on Tuesday, September 8th, and ended 
on Wednesday, October 7, being the fourth series this year: 


Sale Number of Bales sold~, 







ATLA TOT LIE I. 





































































Date. Sale Pmpt. ToHome To Foreign 
The following transaction has taken place in Egyptian — | Sept. Belling Brokers. No. Seot. Buyers. Buyers Total. 
: Delivery : F.G.F. (New standard q February 53d per lb. 8 _—— —— jo seeeeesenees see GO senses gee oo seeres 6,300 
’ The amount of cotton forwarded this week is 64,840 bales, and | 9 Sure ee end Go ies vece 5200 .1..2.13,000 
: actually exported 3,718 bales. The increase of stock this week is | 10 ...H. P. Hughes and Sons .....1 ... 24 wu. - 8460 ..... » 5900 ..... 14,360 
| 4) 10,720 bales. The sales amount to 59,960 bales, of which 3,330 | 11 ...Edenborough and Co. .........1 ... 2) 7,700 . 6,600 ...... oa 
5 are on speculation, and 4,200 declared for export. . — a — = penn ; = io ” = woe 12,000 
| ——____ =e te ee oe 
MANCHESTER, October 15. ib <Witeasena Overoury” 2130 ke i 1 
No improvement can be mentioned with respect to this market. Oct 
|| An exceedingly small business is reported in all departments, and 2 _—_ Ronald and Co......2 ... 1 + T1O0 eevee 6.090 «4... 13,109 
: PEC EIO.. niciss castiel cos Ge cones SS ID dcoves 6,000 
although prices are for the most part steady, they receive little BAe fk —— lS " 6.232 
1| support from the current demand, notwithstanding the unfavour- 9 ...Jacomb, Son, and Co. ........ Soe cas ‘Te ee 10 000 
able Washington Agricultural Bureau statement. Americancotton | ,1 ...C. Balme and Co. «0.0... .603 oo. Scene 6,200 ..... = esses oo 
i] has declined 3d per Ib on the week, and in view of the | ee an, even eee ve 6 sees ° “ one oe 
{| unfavourable outlook abroad, merchants here anticipate a still Edenborough andCo. 0.0.20. cvs 5,000 22.0. 3,600. 2201, 8600 
1] further decline. Luckee day at Calcutta has not appreciably in- | 23 ...H. P. Hughes and Sons ......2 0. 7. e+ 9.512... 5.700 ......15,212 
}| creased trade, and for China, beyond a few orders of favourite makes = ” -_ oon — a. sees ; we : sevens end sevens oo sees ~— 
of shirtings, nothing important can be said. Best printers con- | °° “"H'wehwartze and Co wewe2 cc -. vece B10D Tie 3200 12. 0300 
}| tinue firm, and Glossop makes pretty well sold. Burnley sorts drag, | 26 ...C. Balme and Uo, .. ....00004 . 10 esse -— 4940 .....10340 
4} and offers slightly below regular rates would readily be welcomed. | 28 ...Willans and Overbury. ...... 2... 12 3090 ame ° — 
There is no change in coloured or heavy goods, makers in this Pee peoapapasenaes - , oo none — 3600 
department being faitly well engaged and not heavily burdened | 29 ..C. falmeand Oo. wield ce 2 Ce 880 TI S000. Bao 
with stocks. Yarns continue very quiet, and offers for quantity Jacomb, Son and Co... 00.5 cee 1S ceeeee 4.250... 2000 ...... 6.250 
seldom near being practicable. Some few lines have gone through | % — mere e Oe : DA serecs 4 = . = ‘ : =~ 
for India and Japan as well as for the Continent, and for these | gop. om OMe BME COrveserereeeee woe ee sesee GINS snneee ver eee 
something below regular rates has been paid. In cop yarns manu- | 1 . H. Schwartze and Co. ......... CD sock BADD .cncese 2,700 ...... 5,300 
. facturers have taken only small lots for early delivery, and since Willangand Overbury ......3 .. wos os 5.000... 2000 ... .. = 
last Friday quotations have given way to the extent ot fully gd . oo” nena oD en = saith Pod ~— 
4, per lb. Bolton spinnings weaker, and twofolds only command the 5. Genet Go.........6.  .... S20... 68) ....Lm00 
r lowest figures of a week ago. To-day’s market is inactive throughout. | 5 ...Edenborough and Co.......4 ....17 ws. 2600 . 2900... 5 509 
Prices nominally unchanged, but have not been severely tested by | , are coe se = ” 1,609 ta 
| actual inquiry. 'H. Schwartze and Co. seve came. Sanae 1.000 os 220 sn 3200 
v onn foare and Co.......... 100) ccc we — evvece WWD ceseee io ° 
___‘ GL.) Comparative Statement of the Cotton Trade. 7..W Irweil and Co mia vn on 1100 800. 2300 
ux ED aes) ok sense MD tome ions 
| ) | peoe! Previous Weeks in 1891 a -- —- 1 ee 
‘ d Oct, | Price, Price, Price, Price, Price, SAOOMD; BOR; DAE DO, oniceveest ie BR geness > ABD + cxneee 4,909 .. ws. 11,050 
! jaan. | OF (SR See See ae. eee 
be | --s 
| Leoni nieats ences ape ceecesliares> THE LEATHER TRADE. 
“4 (@ djedied sedis died ——— , 
‘| Raw Gotten—Tetand — . aor db, ; st : ie : PY ; Pd : 4 i 2 6 si The business done in leather during the week continues of a retail 
ry a aes \. Big, 0 be OA O 5h 0 > i description, the purchases being chiefly made for present require- 
} q - Ditto, good fair oss sanaaser 0 Ato 6 © 5) 0 5} ¢ 5s 0 5$| ments. A fair consumption of leather goes on, and the stocks do 
‘ Yarne—No.00 fee ae is i 0 8 0 ai ° H 6 = os ee increase, as the supplies are only moderate. Prices are 
26-in, 66 reed, Printer, 29 yds,4 lbs 2 oz8 3 10h 3 104 3 10h 8 10h 3 104 3 10} airly firm. 
27-in, 72 reed, —_— ditto Sibe2omi'4 914949 49 4914 9 
B0-in, 60 reed, Gold End NL Sl. oly eleate-al ee 
‘ St, SERED . snensareretqnerenmencnes TPATT 
40-1, 06 reed, ditto, auto, ibe 13 oa. rol7re7sizeiyelse JUTE, FLAX, AND TRADE. 
; See reed, End Long Cloth, “86 .e | re | o9 s 7 8 104 Sales of Jute have been of smaller extent than for some weeks 
A] yarda, 9 IFO ......-..-0e-e-nersvesseesssen vo' 5 1B 1h 5 20'S 1% 5 0!5 © | past, and manufactured goods in Dundee are quiet. 





(il.) Comparison with rrevious Years. Messrs Wilson and Berg, Dundee, Oct 13th:—‘ Towards the 
fs ; ny ae. close of the week a considerable business was done, and 
since then the market has had a stronger appearance. Advices 
from Calcutta are exceedingly firm, but the Sotidians, which are 
now on, are interfering much with business. To-day, the market 


| Price, | Corresponding Week in 





‘Oct, 15: —— haloscogtn 
| 1801. | 1890. | 1880, | 1888. | 1887. | 1886. 

























* . ci alt ‘. . 4 : a ° = ° e ° d | has been quiet. Buyers would go on at prices current in the —_ of 
w Votton— —— .-- per 4 © ’ 5t | the week, but sellers ask 5s per ton advance, which is checking 
oe Ditto, ood middling... 5 at 0 ef i? et oN oan 9 a business again. First marks for steamer shipment are offered at 
_ » ROO fair...........00- 0 cf 0 " & 62 0 6s © 63 0 644 | £15 5s, and for Cape shipment £15 10s is asked. On spot there is 
mane See eee ase |S A (8 us hs hs ik | eet bosom mine” 
26-in, 06 reed, Printer, 29 yids, 4 Ibe 2 o8| 3 108 la ole 4 tla O14 O Flax is firm. Reports of the Flax crops appear satisfactory, but 
97-in. 72 ditto 5libe2om|4 9 |5 0'6 it 6 145 0 410) | there has not been any reported business in new. Some inquiry 
69 in, 00 reed, Gold End Shirtings, 874 ew'leete ae a sie prevails for Flax on the spot. adi 
yards, 8 ibe 4 ozs ...... Sas teveneeaseeeeesees } 6 9.6 % Manila Hemp continues depressed by large receipts, including 
Sin fe sned aie aie ete 7 iS ; ; ut ; . j : th : 6 | ; ; 18,000 bales last week, and prices have declined. During the week 
89-in, 44 » Red 36 | | | about 3,000 bales sold to arrive, fair current ranging from £29 to 
FATA, D WDG....seecsssecvee cesesensaee voce |B 1b | 6 0| 6 1g 6 1h 5 10h 5 10) 





£29 10s, October-January shipments. The best Manila quotation 
was equal to £27 13s, f.o.b. Week's receipts, 17,00U bales. 











THE WOOL TRADE 


Another disappointing week in the English wool trade is reported. 
The improvement hoped for has not arrived, and even at late prices 
business is very difficult to transact. Prices both for English 
and colonial wools are nominally unc ed. 

Our Bradford correspondent writes :—There has been no change 
in trade locally during the past week. Perhaps there was not 
quite as much animation on ’Change on Thursday as there was a 
week ago, but there is no reason for serious depression. Prices are 










COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday. 
SUGAR.—The speculative demand for Beet has continued rather 
active, at hardening prices, and Mr Licht’s first estimate of supply 
will probably appear to-morrow. The week’s sales are large, but there 
is not much offering for immediate delivery, refiners paying extreme 
rates. Cane sugars attract more general attention, and the busi- 
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ness is of larger extent than of late, at firmer quotations for the 
lower kinds. Crystallised West India has been offered in small 
quantities. On Tuesday 237 barrels 251 bags, by auction, brought 
16s 3d to 17s 3d for crystallised Trinidad and St Kitt’s. Fine white, 
18s 9d, with a few parcels by private contract. Java of new crop 
is rather dearer. Hefined has partly followed the advance paid for 
Beet. 


Imports and Deliveries of Sugar inte London from commencement of the year to 
October 10 with Stocks remaining at the li.tter date. 


1891. 1890, 1889, 1888. 

Tors, Tons. Tons, Tons. 
NEED © ica csesesudssenses 251400 ... 189,800 .. 252000 ... 233,400 
SII ss scintshicsesensens 238300 ... 215400 ... 234.500 -. 245,800 
on | ae eee es 41,200 
Stock, United Kingdem 87.300 ... 80,800 ... 156900 ... 162800 
Cane Jaggery, per cwt 10/3... 10/6 11/0... 10/3 . 9/09/73 
Good brown West India 13/0 13/6 13/013/6 .., 13/013/6 


Crystallised Demeraia... 16/6 19,0 ... 16/0 18/0 ... «. 17/6 19/6 
Beet, 88 per cent. f.o b. 13/14 13/3... 12/105 13/0... 119 << ie 
Fine French loaves, f.o.b. 17/0 17/3 169 «- 17/0 179 ... 17/6 189 
Java afloat, about96% ... 15/3 a om 14/6 jon, 
Tate's Cubes No. i...... 26 .. i390 (lw! |= wo me 


Refined has met with a steady demand, at prices often 3d higher 
than last week. Yellow crystals now sell readily at 16s 9d to 17s 3d. 
Pieces are dearer, also cubes, Titlers unchanged. There has been 
more general business in Foreign goods at the quotations, including 
granulated at 15s 14d to 15s 6d, fine Paris cubes at 18s 3d to 18s 6d, 
Say’s Iraves 17s 3d, f.o.b. French crystals, October-December, 
15s 3d to 15s 44d, c.f. and i. 


Mauritius.—Sales are reported in brown at 10s 9d to 11s, and other 
business, prices not given. 


Bengal.—600 bags Accra have sold at 13s 6d. 


Penang.—To arrive 200 tons native, October-December shipment, 
at 10s 3d; rather more paid on the spot. 


Jaggery.—For 500 tons Cane, now due, 10s 3d accepted. 
Manila.—About 400 tons sold: Zebu, 10s; Taal, 9s 3d. 


Java.—A steamer cargo, October-November, at 15s 3d for the 
United Kingdom. 


Beet Sugar.—A strong market during the week, with considerable 
speculative sales at some advan:e, closing rather under the highest 
point of the week. To-day German 88 per cent., October, 13s 3d to 
13s 44d ; November-December, 13s 14d to 13s 3d per cwt, f.o.b. 


RUM.—Rather lower rates have been accepted for Jamaica, leading 
to sales of about 500 puncheons, at 3s 6d to 3s 7d. 100 casks 
Mauritius at 1s 64d per proof gallon. 


cocoa.—The market for West India is quiet, but without altera- 
tion. There were 710 bags Trinidad by auction on Tuesday, which 
went slowly up to 71s for fine quality. The quantity of other West 
India was too small to affect prices. There is not much Ceylon to 
be had. 4 cases 25 bags Java went at higher rates, from 122s to 
124s for fine red. 


COFFEE.—Speculative prices lower, and still unsettled by advices 
of large receipts and continued disposition to realise in the Brazil 
markets. The better kinds of coffee on the spot are firm and 
1s to 2s dearer in the public sales. 95 casks 24 barrels 20 bags 
Ceylon found buyers: pale, small to medium, 83s 6d to 90s; 
mixed bold, 90s to 92s; colory, small, as in quality, 87s to 91s 6d; 
middling to good middling, 91s to 95s; bold, up to97s 6d. 479 
bags East Indian, included Neilgherry, at 94s to 100s 6d; small, 
90s to 93s 6d. 197 bags African brought 55s to 55s 6d, for 
small brown mixed with pea berry; part bought in. 10 casks 31 
barrels 48 bags Jamaica part sold: low to good ordinary, 62s 6d 
to 69s 6d; fine ordinary to low middling, 77s to 85s ; middling to fine 
colory, rather bold, 90s to 100s. 1,658 bags Central American, in- 


cluded colory Columbian, at 91s to 96s; Vera Paz, good to fine bold, 
92s to 100s ; mixed and rather foxy, 88s 6d to 90s; New Granada, 
including London cleaned, 92s to 99s. 2,320 bags Brazil part sold 
on lower terms, at 55s 6d to 64s 6d for mixed to g yellow 
Santos; and Rio, “ without reserve,” at 60s 6d to 61s. Some poor 
quality washed Rio brought 63s to 68s 6d. The Dutch sale on the 
20th inst. will comprise only 28,500 bags. 


amports and Deliveries of Coffee in London to Ost. 10, with Stocks on hand. 
1891. 1890. 1889. 1888. 


Tons. Tons. Tons. Tons, 

Someeten duh eseedbuhieescatnaddiolacses 990 ... 38,000 .. 43.400 ... 29.600 
vered for home consumptn 12,350 .., 12,270 .. 11,280 .. 10,910 

| See + 16,830 .. 27,140 ... 21830 .. — 


GT oe n+ cesensnercerecteseriante) AM Mae. Sade 
Price mid.plant.Ceylon.. percwt 91/93/ ... 104/ 107/ ... 98/ 102/... 88/ 91/ 
Closing Prices at this Day’s Call at 2 30 p.m 
Dec. Jan. Feb. Mar. April, Mav. 


Oct. Nov. 
Fair Channel Rio... 559 ... 553 ... 499 ... 499... 49/9 ... 49/6 ... 49/6 .. 49% 
Santos good ......... 66/6 ... S66... GS... GY .. OE ww Gu. 


TEA.—Further depression has prevailed in the market for China, 
the feature this week being the decline upon black leaf congou 
of the medium to fine grades. Common teas are about the same as 
before. The state of business by private contract does notimprove. 
A moderate quantity of Ceylon has been bought on the market this 
week, viz., 11,719 packages. Demand active for good to fine grades. 
Some of the teas under 8d went rather easier. Average of the sale, 
10gd. Fine Indian growths have been well competed for. Inferior 
kinds offer freely and eell at irregular rates. Total quantity in the 
catalogues, 33,299 packages. Of Java 2,415 packages went in favour 
of the buyers for the lower class teas. 


RICE quiet, but no change in prices. New crop, 7s 74d to 8s 14d, 
basis Rangoon, open charter. One cargo Bassein sold, about 2,500 
tons, at or near, 8s 2}d, for the Continent. Cleaned rice is the same 
as previously quoted. 


8aGo.—A dull market, and little business done privately. By 
auction, 163 bags bought in, 


SAGO FLOUR.—100 tons Sarawak, near, sold at 9s 6d c. f. and i. 
terms. 673 bags, by auction, partly sold at 10s 6d. 


TAPIOCA.—The market is dull and well supplied. 1,624 bags flake 
were bought in, afew Singapore selling at 1fd to 1jd per lb. Of 
974 bags pearl, some grey medium sold “ without reserve’ at 12s, @ 
few lots bullet at 17s per cwt. 


TAPIOCA FLOUR.—1,539 bags Singapore were bought in at lls per 
cwt. 


BLACK PEPPER.—The market has been quiet, with small sales 
during the week, 468 bags Singapore, by auction, were bought in 
at 4d. A few grey sold at 3gd. 2i6 bags Lampong and 574 bags 
Penang bought in. 


WHITE PEPPER.—Of 463 bags Siam, 325 bags sold, “ without 
reserve,” at 64d being easier. 461 bags Penang were bought in at 
54d per lb. No sales made to arrive. 


NUTMEGS are in small supply, and prices still hardening. 23 
cases Penang sold as follows: 69's to 67’s, 38 04d to 3s 2d ; 81’s to 
78's, 2s 10d to 2s 11d; 99’s to 96's, 28 8d to 2s 9d; shrivelled, 1s 8d 
tols9d. 14 packages West India, 2s 6d to 2s 11d per lb. 


MACE is a little dearer, and not much offering. 17 cases Penan 
part realised 2s 7d to 2s 8d for fair red, with broken and low, 2s 
to 2s 5d per lb. 

CLOVES.— Zanzibar, by private contract, steady. About 800 bales 
sold at 5gd to 54d. 438 bales, by auction, about one-third sold at 
34d to 3ad for low to fair. 3 cases Penang brought 1s Ojd per lb 
for good. 


recreate Te 
SSS 


OFFICIAL RAILWAY 


WIV. per __ Receipts for past Week | 


Revenue Ist Half, 1891 iCent per Au! 











eect | 7 3 , B38 &. , | 
| und lst . | 88 | ; | a | 
Grose | Work-| ized | Halt! Hair | “Ome et Maltwar | z.| ZEs | a3 | 82 
Recpts. | peuses | ‘rges| of of | maa SES. g | oF 
| | 18y0. 18¥1. |e” |mmS | & - 
+ => TI 
ose! O67 44%ss all a lien... 1,939. 2,368. 4,307 4,234) 


243,204, 121,2i4{ ya,75u; 54 | 2h | Furness .......... 1,-35, 7,866, 742 ¥,008d) 
1943,271 1140, 164! 170,996, $) | 1 : 822, 
2 ULs95 1202.5.) GIT GLA. 6 


| + 
£233,084 490L,c9./i471,.00) 73 | & | Great Western .... een 90,920, 174,860. 172,34) , 
4 j osu 8: 


2118,9 40/4452, 4! Gug,61s | ge | 
5572,430 Suv, d70 1306,6.0) 72 | 6 | L & N.- ° F 

ALLZ, Lot) 583, 45+! 349,209 r st | L., Brighton, &c. .. | 35,988, 13,335, 44,204 43,760) 
Iid, cds, Y>,5¥e) 459,407 7, | 4g | Le S.-Western .. | £4,904, 
660,820 ~3»,18i) 314,74;| pay oie | LL, Chat. & Dover. | 21143, 0,915 
101,¥ve 08,0N0! Suda) 4g 














TRAFFIC RETURNS. 


“ay ~ { 

petite | Cone | ¥ [Aezreentoct Recelpte Halt-Yoer | on 
| 
{ 


Pammengern ac.) Goods, ac. | “ous 


per Week. 





Slee Peer eae tes 














| &£) «6 ae eee es eee 
38 | 18 \TT9)  63,390' 28,040, 30,670 80,714, £4,006) 387) se7 
jv| o | doagz| 91 36.873, 3,768! 106,296, 108,01, 14s,l0¥) 144,050) 190) 189 
10 | 69 | gy'ésy| s7§ | 812,598, 793,891! 485,700, 455,291 1,20,v40/1 277 ,0y0) 1,143 ) 1,1384 
83} 8 | Se'oo0! 73 | 638,601| Oz9,U21! T2d,uaT| 726,860) «362,404 A 304,877) Wt | ‘bos 
64 | 7% | 3y'y76! 167 |£615,140'1 479,04u f 347,070 /4 995,840) 2,541,110) 6 514,084) 4,485 | 2,478 
108 | 166 | gy'y6s! 106} | 6.3,607) 640,604) 754,u60) 724,054) 1,98. ,600,1 SoU,0¥5; 2. 
jai | 119 | G3%o67 | levy |1737,/02,1 741,281 1 BUb,408)1 916,L40. 3,042,701 3 657,45) 48:04) 1,87 
14 | 10k | bysas | ide | O67stet) OT gag! bourses, SonTS\L,izenT tit Ovdzsee) Say" 

| 791,608 , 7h) 
18 a | Os | en wu,d7 Bic! ovs,vss 


| 162 | abs! | 19) | 415,608) 413,087, ¥o,v0t 
o v7 


62,249) bvu¥s, 2,007) Ives) 64,510 To,12y 






















3.1 63 ° a 53 | 107 5 63 as we of Glee “s 7,045, Tov 
106,245, 6B..3.| 63¥¥u0 4 : 46,692) 43,275) vo,640| 19 24,468) unee Soe 
SuauT| 35,500! 1058) Be * , 1 ~-*-2 621, aos) 1,94) sus) A | 8 Pe — a’ aneed ‘Sumas 
352,84 40,¥1.| 130730) 3° | 5k | Metropolitan ...... * | ee | MyL4s) ENTS) Oy | bz sane = ae ae id ee 109,647) Lud,3gu 
2Lyuxs viiad) 115,20 ais, | Ou | Met District ...... a ee eat it. | 235 | 66,807 16u, | 957,521) 940,949' 1 790,028) 763,445! 2,700,000 |2 Tus, 508 
$518,927 410,514 1121,7-4 7 | 68 | Midland .......... 50,737, j 183, 5ab tes 2h ya | “wa | Sy'se7| 1oeg | Bal.000) 8a8,nd'l 354,400 144i ,uoZ! 4 .00,460) 4 274,70 
ial cones) ined 7g 4. | North-Kastern .... “asl ee ee H4Ss874 six | 890 | 3o'g1i| idog | 90,720) 306) 40,680, 43800| LothAvs) 136,004 
. wu) 32 . } ’ ’ 

re ites ancy Th ag | Mea | my aR ase aac |" YS ES) ram] any atta] st) nao ana 

| 187,60 ‘| iter 2 he 1,318,  L exzee! aif : - s a 066) 4,1 
95,327, 62,055, 48,33.| g | 6b | Rhymney.....-.. *: w- | SyAdul hai is | 7 | 288) Tie? | sediers| 563,082) 202,002) 19,141) 707,551) Tossa 
104,397 W019) SU,ov7) Gg | . Til | 92518, 16,477! 4i,vae! 45,459; 4 o6,14 | ihe Ores oa | 
806,435, 444,04, pongo | 2 | Bouen a vane \ aad 11,264 —) 1susy 199 | ++ | Gegus) Tob ee oe — 19u,080} Le 

. } 316,07! 418,765) 445,10.) (95,363, 692,135) 7 79 

1306,930! Si7,vée} S71,208' 32 | 4 | —~ 21,821, 49,161, 64.972 63,092, 87 z s4185 ws, | re -_ =~ a A —_ — es Oty 
G2, 9%) Lvdjusy) 3,  3§ | Glasgow & 8.-W. }) Mid, 14102, 25,08 2e| a8 | i7isiv) of; | 414,720) 44,502 soso) 98,217) Bi,bue) 84,008 
g iderkte §10te ae! 6 aon| : | 3 | Great N- of 8.1... | ew ces ats oe zz | 28 ‘ Wh 34,714 os 4 9 «- =| 0O0t0 ee 

i ' | 3 cccccese os i ] 3 rt . Ba le 439. ¥, ul 
Lasshtss| 3404) iodo] nil | ail | Boren British <1.. | tds) 42.964) Ginkas) oayaui) % | 0 wad 6g | CA, RS See. a) eae 

Risa. 25 23,206, 25,991 8,08) 7,143) 36,965, 33,135) 
$4,014) 621,08: 616,548] 63 | $3 | Belfast « U. Dows | iiss es) ree me Hee | itt | cones] seed) Sead Seid] Secel cable 
115,729 4,074) 33,807/ 6 | 6 | Belfast &N.Caties| 41-6 2105, dee 3) | 8 | apie, am} ss pa “a 63,906) 65,800 
zisds) whTos seus) 1b | 1g | Dublin W. BW...) 2) sons! seyes! astes.| By | 23 | octvd| 1304 | 131,200) 19.812) 93,081) 84707) Bi¥,811) Bia 
Serta tearecd meee] ¢ | : Grae re aad Wi | rils iso level! i730 92 | 33 | 16.2.6) ile L4K,5BT) MAaG01) Lioas) 164078) b6 404) 68,6 
250,592| 147,v41| 76140) 44 | & | Mid. Gt. Western...) 4.84 5,683 14,587' 13,853' Bi” St | teva! wag) 2 : ele : 





* From January ist. 1 Srow Feoruary ist. 











{ from March ist. ¢ Second wall issu. 








; 
‘ 





















1348 THE ECONOMIST. [October 17, 1891. 


CINNAMON CHIPS.—180 bags were bought in at 29d per lb for | deal held above the present market value. Dry leaf Madras bei 
common quality. 


in small supply realised steady rates. Of 5,150 chests brougitt 

GINGER.—Cochin meets with less demand. 180 cases 614 bags, forward 2,400 chests a wae. . : 
chiefly of old import, were bought in at higher prices. 115 cases SHELLAC.—At the public sales on Tuesday prices declined 1s to 2s, 
part cut sold at 41s 6d to 45s. Bold cut, just arrived, withdrawn at | at which 1,651 cases fully half sold. A few fine orange brought 94s 
90s, to 96s ; second orange, as in er 87s to 93s i mae ee 92s ; 
. : : other kinds, ordinary to good, 84s to 90s; a few AC garnet, 88s 
eae ant — oa _ weg 3d to 284 per If 1,355 bags were to 90s, Since then the market has been firmer, and the position is 


strong. Sales of garnet at the above price. Speculative business 
FRUIT.—The market for currants is without animation, and there 


includes 1,300 cases TN second orange, closing November- Decem- 
has not been any export demand. Quotations are nearly the same 


ber, 96s to 97s, October 93s to 94s, and 2,000 cases on the spot, 
as last week. Sultana raisins steady for new. 


Last year’s import | closing at 90s 6d for AC garnet. 
sold at 19s to 21s. Muscatels lower, and 15,500 packages, by 


auction, were chiefly bought in. 92,130 packages Valencias went | .: ee aes os any poeys gee ed eee Pe ati yr) 
dearer for selected. Low and ordinary, off stalk, 20s to 24s ee OP oes Soa r A neni 
Figs are plentiful pith Maes ; : * | October-January shipment. 502 boxes cutch, by auction, were 


chiefly bought in. 
NITRATE SODA firm in all positions, and October-November ship- ed : 
mente are held for an advance on spct prices. DRUGS.—Cape aloes steady. Bark quiet. Camphor also neglected. 


Cardamoms sold at full and partly higher rates. Gum benjamin, 
INDIGO.—At the quarterly sales which commenced on the 12th 


Sumatra easier. Ipecacuanha ld to 2d lower. Musk and rhubarb 
and concluded on Wednesday, a flat tone was prevalent. Good to | steady. 


Essential oils mostly quiet. Cubebs lower, £8 10s to 
fine Bengals declined 4d to 6d. The ordinary and common kinds | £10103. Tinnevelly senna sold at extreme prices. Opium, mode- 
sold, with rather more demand, at 2d to 3d reduction. New j rate sales at easy rates. 
Kurpahs sold at par to 3d under the previous sale prices. A good | (Continued on page 1352. ) 
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Commercial Times.—Ceeklp Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department, 
LONDON, Fripay. 
























































































































































DRUGS—{Con.) sds @ | METALS—B. Copper 6 s & 8 | SILK—({Con.) sd os d | SUGAR—CRusHED—~{(Con.) 
ARROW-ROOT—per s de 4 | ll, Cassia.. perib 3 4 0 0 | Eng., Tough Peon 53 » 54 0 | China—Tsatlee 4&510 0 13 6 | German,&c.,dof.o.b 15 1) 15 4) 
Bt. Vincent com.tofn 1 0 3h} Adiseed .......... 6 3h 6 é Best selected ...... 64 0 55 0 Taysaam ........ 9 @ 13 0 | FineFcn. cubes,f.o.b IS 3 18 6 
0O00A—duty 14 p. Ib Ope trne Hatake . e “ : enna Deaitesasedi 64 0 65 ° Long-reeled peices - 10 0 2 9 BEET —Gorma f.a.b, 13 14 33 3 

: ss ane ce “2 andg.m,b.. 4915 60 RENO  scccces ose 0 1: r —perewt «a4 «6 
Seinided orey to ord a om 6 Bhorb chia treo mS : : : “we pallarce 00 00 sopmeniet éoeedeew 12 0 14 0 es cca 8 - v 
See . * o arra .. 0 0 ©O 0 | Japan ......... .... 13 3 16 0 ustralian mutton 25 6 28 3 
Gre — godine $3 ° $8 0 OtherE.I.lowtoed © 1 © 3 | Iron, per ton Patent Brutia ...... 00 00 do beef .. 25 6 27 6 
Good to fi rr tee a9 0 65 0 | DYE STUFFS, &c.— rs,&c., British... 6 0 615 | Persian ............ 0000 MGER Pues cavese oon 838 6 8 O 
Oeylon an en fine108 0 123 0 Galls China percwt 50 0 56 0 Nail rods..... - 719 715 | Italn—Raw,wte. Novi TAPIOCA~ 
. , 92 6 102 6 |Saflower, Bengal, gd. oops . 610 7 0 Fossombrone }16 0 Wien flak Ib 0 1h 0 2 
ee ee GE © [up BOERS sase-cepees 85 0 85 0 | Sheets 710 715 || Other kinds ...... ce ee 2 eS 
Reeve ~ s ee ad : 
COFFEE—duty 144 per!b Temas, Soot «Te ef Reman oS SS Teme rea | ws 6 os 0 1 E4R—Sockhin.gbl 1s 6 19 6 
7 Nadine cox. a f isa 0 [Cutch good to fne.. 22 0 33 0 | doSteelat Mdisbro 4 0 0 0 | Tramado..........17 0 18 0 | Atehangel ........ 20 12 6 
ti serene ss 60 © © |DYEWOODs— sees Scotch pigiron,cash 47 v 47 14| SPICES—Pepper— TEA—duty 4d per Ib 
ee ete headhce” 9 9105 0 | Brazil perton 7 9 15 0 ad—Eng.pig per ton 12 2/6 127/6 Black, Eastern pib 0 3§ 0 4 | Congou, ord to fair 0 6 0 63 
Native vf “0 0 O O | Bustic, Jamaica 815 4 0 1o% nish ple reserese 20 0 0 Aleppy & Malabar 0 4 0 4 Medium togood.. 0 8 1 1 
wore, med.tobold 9 0125 0 | Cuba “5 0 0 Oo | Qulcksilverper bottle 715 0 0 | White, Singapore 0 6§ 0 63] Fineto tinest...... 1 3 2 6 
cote fair Indan 0 0 0 0 Lima Wood |. 10 0 10 5 pltr ,Silesian perton 23 12/6 23 15 ce, 0 5k 6 0 | Souchong,com.togd 0 63 0 1 
Bingpr., icked Ball 0 0 0 © | Logwood Campeachy 710 810 Tin, English, ingots 9110 %5 0 | Pimento ........... -es8em Fine to fiuest...... 1 0 0 0 
M ee Gtofine 98 0105 0 onduras y 71 8 0 Do. do., bars ...... 96 » 97 UV | Cinnamon—istCeylon 0 73 1 5 | Oolong............. _ 2 md 
ao a aa fn.ord63 0 76 0 Jamaica ....... cea ei Eid NOE ccaserasesecs OL 12/6 91 16 Do 2nd do ........ 0 6s 1 1 | Scented Orange Pekoe 
as a lies s2 0110 0 | Red Sanders. ... ee Ss er Tin plates, per box Do3rdand th .. 9 5} 0 8} Canton ........06 SS. ae 
cata Rim dtofine 83 0 95 0 | Japan » eet Uh BO 42-49 Charcoal,[ C,f.o.b 16 0 19 0 | CassiaLicneaunwkd 22 0 22 6 Do Foochow ...... oe. 2 
rd.tolowmiddig 73 9 82 0 tale narnia’ anni ‘i SPO, E antacwssse 13 3 14 6 | Cloves—Zanzbr...... 0 3 0 32| ScentedCprs.,Canton 0 6% 1 2 
Centl. American, & 73 0 83 0 ELZPHANTS’ TEETH—per cwt. | Zinc, English, sheet.. 26 0 2610 Ponang.........0- ‘ 8 1 3 | Hyson,com.tofair., 0 5 0 #8 
Te erica Me iS 9.100 0 | oft Silb&upwards..60 0 75 v | MOLASS'S—W.I.pcwto v 0 0 | Ginger—perewt Good to tinest .... 010 1 8 
Fox Guatemala .. 72 @ 74 0 | FLAX at Dundee 2s 6 6 | OILS—Fish— a4 84 Cochin,scped& ptdo 42 0 9) 9 | Gunpowder.. ....... 6h O11 
aD 2 Archangel, Crwn p.t 34 0 41 0 | Sperm, Crudeptan 47 0 43 0 Do ' rough.... 23 0 38 0 | GQoodtofinest .... OIL & 3 
ee Shen supés 0 70 0 St. Petersburg ta hd w 0 2 0 Whale 18 0 21 0 RNID nncosncdece 2 0 23 0 | Iudian and Ceylon— 
Pei ted channe! 80 G 62 0 FRUIT 9 head 16 0 17 0 Beal, pale . i : ie ! — gooras soa : 0 < 0 Rog ee 0 * 13 
: ier .... -pei. cd SG, secu ‘ amai ow &ord. 43 0 0 oken Pekoe .... 0 10 
ee D8 et 8 —-. a cis 2 6 0 4 | Rastindia 000 Do. mid. to fine 30 0 100 0 Do good to fine». 1 1 3 6 
OHEMICALS— s ded atras ....percwt 24 0 28 © | Olive—Spanish......42 0 © 0 | Mace ........ perlb 2 4 3 6 Pekoe Souchong.. 0 6 1 3 
Acid, citric rib 1 4h 0 0 Vostizza .......... 0 35 0 BRUNEI 5. oc cn bse - 0 0 0 OU | Nutmegs brown .. 2 6 3 4 BOO. eskbecteews 0 6 019 
 eeceeedt FB By peateatien Slave 31 0 | Levant... 40 0 41 0 Do good to fines. 011 3 3 
Rt ec 0 3} 0 3} Provincial ........ woo 24 0 Mogadore ........ 39 0 3910 | SPLRITS—Rum, dty.p pf.gal.10/10 
Tartaric, English. . 1 1¢ 1 14] Figs,Trky,p.ct dty pd 38 0 8) 0 Seeds, Linseed, p ton 19 17/6 2000 Jamaica, per or TIMBER-—Timber and Hewn 
Sulpharic ** 6 0 0 0 | Raisins, dty 7s. per cwt— Rape, refined Eng 3010 0 0 bd, 30t0350.P 3 7 3 9 Wood.—Dantzic & 
aiean, lump & gnd pt £5 12 6 £6 6| Valencia ............ 210 2% 0 Brown, English.. 2816 29 0 Fine marks .... 4 0 4 6 Memel fir..p load 40 9 70 0 
Ammonia Cae pib 0 3) 0 0 Selected .........6 26 0 45 0 | Ground nut ....... -23 035 0 Demerara, proof... 2 3 2 4 Pitch Pine Timber 50 0 Tu 0 
Muriate.. per ton £25 0 £30 0 | Muscatel 45 0100 0 | Cocoa nutCey on... % 0 uv 0 | Leeward isi, prf.. 2 2 2 3 | Oauadared pins .. 60 v 70 0 
Sulphate £19 100 10 12 6 . 090 00 OG ci 25b5+pueny 210 0 vu E. Land Mauritiug 1 65 1 74 — yel. pine, lrge 70 010) 0 
Arsenic lump per ewt £2300 0 vene 28 0 45 0 | Palm Lagos} ......25 0 © O | Brandy, duty 108 tod per proof gai ~ — smaildv 0 7 0 
Powder .- 2 6 1210 | aise 2 2 8° Lard 5 ir sii ss ioe No. Vat.is 3 46 mebec oak......... - 7 6190 0 
ranges,8.Mchisp.c 0 0 O 0 etrolm per 3 st brands 1 ool CORK 2... cease d 
a _ al 9 % 9 Seconds cerns 0 0 O © | OllCakes, Lnsd., Eng. in hhds 1888 ..11 0 11 3 | Indianteake ........ 170 0239 0 
Brimstone, Roll oo 80 Lsbn&8.Ubes,ch 0 0 0 0 POP COR vovics cccce £815 9 0 is83 ..10 6 10 9 | Wainsct.lgs.18ft.cibe 66 0 90 0 
Bleaching powdercwt 8 6 .0 © |Palermo ....perbor ( 0 0 0 American ....... - 710 8 10 | Corn spirits, pfdy pd 12 0 12 2 | Deals & Sawn & Prepared Wood. 
Borax, Engl., ref.cwt 28 6 30 0 | Lemons,Pairmo,p.bs 5 0 7 0 Oil Seeds— s d «6 d | Spirits, f.o.b. Exprtn 1 0 1 uv Norway, Petrs.std. £319 6 10 
Oream tartar,Istcwt 93 6 © 0 | Messina, selected. 0 0 0 9 | lLinseed,LaPita,afit 00 9 © | Malt spirits, duty pd 16 0 0 0 | Swedisn, good .... 910 15 10 
jomel ‘perib 3 2 0 0 Malaga half chesta i3 0 15 v Bombay pr416lbs 4316 44 0 | Germanagpirits .... 1 3 1 4} Common ........ 710 910 
ee acne mate 2 6 0 © | Nuts—Brcelona,p.be 22 6 23 0 Calcutta pr410 lbs 430 43 16 | SALTPETRE— Russian .......... 519 17 10 
‘odine os 0 9 0 0 | UUTTA PCHA—plb sa is d Rape, Feroze p 416 lbs 45 0 a) Bengal, percwt.... 17 0 17 6 Finland .. .- £7 10 £10 
Potash "bichtme: pr Tb 0 0 © 3%|Finegenuine........5 ¢ 6 0 Calcutta..........43916 0 6 English. refined .20 9 21 9 | Oanada, ist pine .. 13 uv 25 
hlorate 00 06 HEMP— £s 6 s | PLUMBAGU— Nitrate of Soda .. 9 0 8 3 - znd —.. 9 0 161) 
driodate ...... 11 6 11 9 |S Petersbg.,cin,p.t. 18 @ © @ | Ceylon, lumppercwt 9 0 16 0 | SHZLLS—M.-o'P. per cwt —- 3rd —.. 7 0 10 
ssinte..... O:10$ 0.103 | Manila,fairc Lf.'.... 29 0 2910 | PROVISIONS— Man'la .........0.. £3 0 £815 | American sprace.. 6 0 10 10 
Sulphate pertongil 9 0 © | Jute, goodto Gne ., 16 0 18 10 | Butter—Corkpercwt 0 0 Maccassar ........ £9 Pitch Pine Pianks 810 12 18 
Precipitate .. perlb 8 3 0 0 | Lowtofair........11 0 151) | Frieslandfrsn,fosttt? 012) 0 Bydne ee £3 6 £1226 Dotacdck, 40ft.3in.10 0 24 0 
Bal-Acetos.... perlb 0 6% 0 64} Coir Yarn, gd.to fine 21 0 40 v OEE Ssdisncde<e 9) OW2 0 Australian .... £6 £7 1C | Staves—Baltic p millel6v 0 205 0 
Sal-Ammoniac prcwt33 0 85 0 | Common tofair .. 1210 2) 0 Bacon angd.—W tried. 67 0 71 0 . a ies ight cs U £ 5 | Quebec, perStuddo 8) 0 8 @ 
"ae bone as 8D Se bee rm et ae “3 ty Gor e220 0 0 0 | Brit. W. Telia. syrapeat 3 14 ¢ | TOBACCD— 
Caustic, London... 11100 1200 R. Grand 4 0 44) ,continental 64 0 69 0 | Crystallised ...... 16 0 WW 6 duty 3s 2d per Ibs 4 8 
Ash * per degree 0 ik 0 ustralian % 0 8 BR, BOTE ec eceve 93 0113 0 rto Rico, Grocery 0 0 0 v | Ohio, per ib. bvad.. 0 6 0 
Bugariead white,cwt 0 0 28 0 Fela 3} 0 4 SN .svererereee 80 0100 0 Refining ........ 0 0 v O | Virginialeaf........ 04 1 
TD stasane vue 00 00| Dry—-BRA EMV. 0 6 0 8 | Lard—Waterfordand Mouritiuscrystallised 15 6 17 6 | —  stript...... 04 1 
Bulphate Quinine— avqagerconsy @ 4% f Limerick bladder 60 0 61 0 —  Grainy.... 14 0 15 0 | Kencucky leaf ..... 2S 
‘oward and Son's e 6 0 7 | Corkand Belfastdo 54 9 60 © | Syrups, low to ga yell2 6 14 0 =  stript .... © & @ 
i le, oe ibar 2 0 6 Ferkinand keg,Irish48 0 64 0 Low to good browni0 6 1% 0 | Negrohesd—iuty 46 1 1 2 
o bulk .....e ee ee td Mauri 3 0 3f| , American and Can. 0 © © 0 | Bengal, Accra ...... .13 6 14 © | Columbian leaf , 
Rae a eae 0 % adagascar .... 2304 Pork—Amer. & Cana- Low to good brown 0 6 9 0 duty 3/2 perlb O 8% 0 
in bulk.. 0 Ri 0 0 Eero Rhee: 8 O67 dian, perbl ...... © 0 O o | Penang, Gr. and crys.14 0 16 6 | Havanua ......... > a 
Bal Gopper p tnsi4 5147 6 India 8 1 0 f—Amer. & Cana- Native brown ....10 3 10 44] Cigars,bad.duty5/0 8 0 385 
me cut «vsevwe 18 8 0 0 | HOPS Kg no FO | ona Oe ace 43 8 ak 8 | MSanpery Gane 222219 $0 9 8 |TORPNTING, pow a 6 7 
ermilioa, Eng pib 3 8 0 0 ME ss. 2 9 2 9,| American, new....47 0 48 0 Manlin, “superior” “6 0 0 0 WOOL—Eaglish—per px of 240 
ALS—per ton Mozambique . omen © & k Gouda .....,...... 44 0 60 0 Low brown woroee 9 6 10 VU Fieeces 3. Va. hggs.£11 0 £13 
Wehesh cok... 38 6 19 6 | inpDIGO . ib Gruyere .......... 0 0 © 9 | SiamandChinawhited v o 0 Half-bred hoggs 10 0 16 
OOCHINEAL— coneuming n to arr. w to good ye'low0 0 9 0 —  wethers 10 0 10 
Teneriffe silvers bo mui.ii kinds openchtr...pewt 7 7) 8 4% w to good wold 0 12 0 Kent fleeces .... 910 10 
ae good to ane 4 6 & 2 | Bengal,wht,onthespt 9 6 13 6 | Java, grey and whited 0 v 0 Stn. Down ewes 
ba pois S 13 to mid. 4 3 44 Do, yellow ........ 70 90 spactenscasetat me Ot and wethers .. 1010 13 
—See Weekly B p., Livpi woe ordury. 3 9 4 0 vesqnevatala Ore I, brown ...... 0 0 0 0 Leicester do .... 910 10 
Aloes, Fine B. I pret 140 0 1600 ane elore.....6 © 0 O O | Japan .......c-cceeedl O ML 6 Rept. gdto fine cryst 16 0 17 © | Colonial—per Ib. ads 
- wr WO .ccceeveeeee O10 2319 ROSIN 46 WOMENS Cock nccendse/ 8048 S68 Vic.—Fleece super. 1 7 2 
go % 6 | Kurpah, good to 34 40 N  Amer.. com 0 © | Savaatost 50 1 3 Scoured good .... 1 6h 2 
ponies, nee % 0 9 © | Ordinarytomid... 9.0 8 a | Fine... .......... 8 0 11 6 |" "Gaba, Centrifugal, 0 9 0 0 Sooared average... 1 4 3 
— ae ae : SAGO —Pearl..pewt 11 6 14 0 Fr.togd Muscovdo v @ 0 0 Greasy avr.tofair Oly 1 
eno ca ae as) TUE. ncdsevns 0 6 If 0 | Baringo—London N. 8 Wales, Scd.avr 1 3) 1 
EV as sed.ts. toe eon Bee 30.45 b 010 2 4 | BHELLAC—per ewt Titlers ......... +13 9 0 0 Greasy average .. 0 8 0 
en aan oe 0¢ buttel4 24 © ©=6O1l 62 4 | Orange, good to fine 93 0199 0 | Cubes, Noi. 2) 0 @ 6 | &.Aus.,Greasy avr. 0 65 0 
ee aon . 155.0 180 8 do 3% 0628 88 aces conte Sd OO) 6 Do No.2 18 9 19 G6 | WN. 4ea.-Scouredavr 1 4 1 
: von iat, ob. -& 40 butte 240061 0 62 6 | Garnet, AC ....... 88 0 w oO ranulated. 7317 9 Greasy average .. 0 8 0 
— weno se 2% 6) «61 1b 8 O | Button, gitofaw 0 % 0 ade 70 W 9 ape—Scred. sup, 1 6) 1 
es. .per &c4 36 O11 1 4 Low to jum .. 72 0 88 0 bosbecs 9 6 3 eeceaverage .. 0 & OU 
Comtarail. sresnd du-. © 3 © %| Calf ohine a8 35 1 4 2 @ | Sticklac, Siam ......9) 0 0 0 sooccegoias @ © O*@ average .. 0 5} 0 
heperevs....10- 016] as eae 23 2 § |SE— ih 0 0 0 9 (ommauae—t.0.6. ia Holland Matal—scouredaré 1 ip t 
ps. ; oice de 0 average... 
amen See. ° 2 : = Hides...... © 9 2 3 | Qossimbuzar ae i330 0 ° eS sane, vere 63 1d 4 Orossbeds. —Greaay 
~ , rough a On a -ssee0 O11 2 5 | Gonatea .. .......13 © © © | French ioaves, f.0b. 17 0 17 3 Vic., tosupr 1 1h t 
; ae a ae aesn ides, Bagi 2 : 3 guasrpcer @ vee e0 = oxgetala, No. 3.1.16 2 New i a8 
= an Mips, Eas sdnagore ........ e o. — Medi 
Oe O:% ¢ Bast Indie... 98 110 louie Tullegi sxe 0 a8 ranulated 16 6 = ° ~ moe 8 
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Feypt. ( Coxe re or “io 10% the senewing. oqeeptions: :—City of Win- 






{ 
Feb. “Ane. 4%, 1 9 1O0ct! .. |*Sept. | Do 1883 | 
April Oct ead Of Englawd Stock $98 8 |Giby'and Mt Louis Gity Bonde aa00,°” "| Fb. Aug. LXer. IBulgarian, ‘386 | & RAILWAYS. 
Quarterly. ‘IndiaStock Ay red.1931/106, 7 | 
Do Stock 8% red. 1948, 95} f2 Ompinagy SHARES AND Sroces. 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 









Feb. feb. Aug. “Tale of Man's :% Debs. . =| 99 101 


CORPORATION STOCKS. 
(United Kingdom.) 


| 
(BONDS, LOANS, AND 3 | ciosng 





Present } 
Amount. Name, 
| 


jividends | Closing) — 
— | Name. (Pree | \B.| 
. New 3 1804 ....10) 2/8) Name. 2'c1 
mle | then 2} Sean 6 5) *| 
rr |_ Bo for eet. Nov. 3.. -| 95. $ rth ramthcnnenatetb pete . 
De Mo Sb ie mee / +: fi 3 mir 9 | 
pe, os $1 Local Loans i. ii 10 oot’? Ja. Sly. Dec. | Do 1896-7 ly Fre’ 108 6 
eb. Aug Red sea Tel) EE ee +-/1921206 8 | Srorsep| -. | Sept. | Int. Gold Lawl st erly) .. |..| Do do 8 
or. fer Bept. : Beehquer Bil lis. , Sept-22% par Beg sia oka |1oat oe : Qrtrly Pur orDwg = Bones an 1 Bene saiy os i tlan og at & | ok 
9 BR Gg eee atere) as ass! be 5 Bi 
vk: oni Bi us 8 @ Bt Louis Ci Fs ii 08 7 Qrirly | 1 |P.orD. Pees 4a) 82 ‘ ee ol pr 0/08, Pune. Laan 4b Sb 
7. j s | ee oe 3 4 
— / De Rapertaid. yo les 8 Se oe Hee Dann lene —< o 2 Jue Des - PD, Do is Loui i 2 [ odsbing rel severe 6 | 98:38 ) 
De Qot.. | Do Bonds 1910. BSics rf [¢ Westpore (N-Z.) Harbour Bd. 3025 100_ 3 ApLOet! «- Do Bas. 1880 4"| 68 70 ai bins Do Act “iat; ° | : 
Apri Oot et nds 1913../ ~.5'111 14] allthe above bonds are £100 each, with| Qrtrly. | 1 a .orD. Buenos Ayres, e| |_B, 8, Certs. | 41 4 
iit 
an 
. a 
: 
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Presen Te Amount} Due. Prices. * eem. & 

t USTs. Prices preie-rnenaemeteresrs March, 1896 6 | 90101 ofoa,p0tl Ontedonten Cat 5005. _ 2 
“ 7p yo ails i Col. 15044 ety ae e une, 1 1896.. 6 [101 3 ahr oaeal Mines a 
woth MeO, i908 oe | wai Je Jar| Do it aca’ S| 22 22 | SBipare) nn] "oer arabian, |. - | Soez'000 Furness, Con, Ord,......| 93 

6 Oct., 1920* ...... i D a. uly u ener on + »Prv rness, Con 
10,060,000} Do 8 & Block”... 8 100,100 i ae el Dom By | oe 9 | Ja. Jty leyune solzed. 1919 6 2% 2. moenere o8 W: Ordo bach 
ane GT? Ret tikes | te Mi eeshon : - eat Eastern Ord....... 
s, Pye ees aaa * 34/100|109 2 |4,966,700 My & Nov./ Do 1904-6-6-8 4 107 9 | Ja. Jly | 1898 eo = 6 69 74 920,133 Great North of oobi | 64 6 
2,000,20€|Cor. of Ln. Bds. 95-8" 00) 100 2 {7,033,300 My & Nov.| Do Insc. Stk 4 |105 7 | Ja. Jly. 1898 | Do “ B” 64 8 \Great Northern Con..... 10 
oo 08 Bonds, 1012" 8 100, 98100 2,734,000 Ja. aJ Six los 8 | op 18 v'ne| Ecuador 17 19 1 ee pod A nest. iso i} tt . 
ee ee sesece 150,275) until6) 
8,650,000 mar‘baca Gore. 104s 34/100, 1084 9 3,709,136 Ja. & July Do Insc. 1910 4 |106 8 [Do La. Wr'nts | ......| 90,810,000 Great Weatn., Con. O 160d tt 
1,197,246] Do do, 1947*.. 3,100) 96g "487,800 Jue.& Dec.| Do Dbentrs, May Nv “us| ipa” ey eH Unifd. ‘ et sf 9,095,148 Hat ae Ord Con, ....| 98101 
she pnckban redid 8489s I aame Ine aDee| Deavieacai Hie {| 200% 2817S.) | Doin sic |e) antunte Lancanires or Gomi 
1,702,012 Bristol Corp, Debiitk Stk 3 Heo ea 10 |, 664,600 Ja. & July) DoRd.1910-35 4 |108 1¢ Jne Dec Pur orDwe DostateDora & 108 3{ 2,54 547,460 lond., Bri ghton, ke. Ord, }158 
'000\Cardiff 8: 1985%.. 3/10/1089 3,336,440} Sa. & July Do Insc. red., pl.Oct! oe of Do Daira....4| 94 5 2476, 270! Bs bean Teecr, ‘no diy. } 168 60 
, Ted. le ts Certs. .. 
300,000) Hu ‘Sin ni toase 8 0 108 8 ie 00 Apr &Oer 098, 3) O% 6 | Ja Jy) + 11,300.382 Lond. Chatan & Dov. Arb.| 194108 
1,067,394 8 1,434,100! Apr.& Oct. Do1® drawgs 44103 5 | Ja. Jly.! iGreek, 1881... 6 | 78 86} $8,240,229/ Lond. & N.-Western, Cons. |160370 
1'317.426|L’str a 616,100:Jne & Dec.| Do 1879...... Toe 6] Ja. Jl | be | Do 1884 .... | 78 80] 11,073,685, Lond.& 8.-Weatern,Cons,|168 8 
1317, Co Red Stk* 36 100/105 7 y { 
Live Corp. Stk* {00 H0431 478,400 Jne & Dec.| Do 1881...... 4/102 4] Apl Oct. a Do Rentes.. 4 | 65 7 1,338,350; Lond., Tilbury, &c. Cons,| 96 8 
8,775,735 eee ter Cor 00)1 602,200 Jne & Dec.| Do 1917-28 .. 4 107 8|JneDec| .. | Nov. | Do'go(P. Lar) 6| 70 6 i"j00,703| Mam. ‘Bhef., Line. Ord.| 68 70 
100,000 Middlesbrough bee 106 3 |2:387,800'Jne& Dec.| Do Insc, 1923 4 |106 8 | Ja. Jly.| Pur orDwg! Do Monoply. 4 | 60 2 2,161,380) Do Pf Df'rec. no div. 106 7 
800,000) Do* .............. if 100,103 5 ,800'Jne & Dec. 10-40 Deb, 5 |102 4] Ja. Jly.| PurorDwg/Guatemala .. 4 | 36 41 2,161,380) Do Df t untiléZis pdPts| 3i8 4t 
go "yan sa a1001/806 Apr. Oet,| Dot Cas tne.s (108 7 | J 1896 | Hawaiian 95100 | ,s81'830|Metroyolitan Cons ~->:-| gat af 
* | 997, r ic L, oe . ewneee 
so. 120] Bo trredeemabig; Stoo or 9 | 278 100 hayNov. Ceylon... 44108 § Gp. Ms, Hot! apy. ree io) 910 Roots DoBarplus Land Wik] 12 3 
A } ’ 5 [BPO sccneeesee © 7 6 n 
#04000 Portsmouth Corp, 3 3 eal oS 133,600 ‘Maré Sept Fijian Gv. Deb 4 100 2 Ja. ny lane = $1,268,211 Midland, Consol. Ord. ..)1 
486,861 /Reading Corp ti 3 op 1078 84 eee & Oct, Jamalea.. .... 10% Os eDe ? orDwg nea as wie Red Wetelione elas 
961 : e DED ensetucens ne ur , rdinary ........+. 
369,150 sii el is . + 100 13 3 346,700 Ja. is Jule | Manitobasigio 8 5 l110 12 ' i ere 6 | 99101 252,386) North- fasta. Gonaois 184 i 
318,490] Do....)-..+0e.--.- 3 |:00, 93 6 | 161,000 Feb.&Aug.|Maurits.1805.6 6 [104 $ | Ja Dy. apes: | Dolerig S086 (00 08 1 Se aelbnan tated Gee 
288,790 § thampt'n Corp. "1945 3}/100 100 2 oe eoo arene: a = he i a oh 49. . | Noma. Rail, 6 | 88 99 ep eee ee “lise 00 
800,000 000|Swansen Corp OTD los ¢ ‘00 ora Si Te8\T00 Maré Sep Natal 106 8 | Ja. ay 2 |*Apr. Japan, 1878..7 [108 11) 102,840 Shropshire tiaion Som ms 
117. th * a: ov.! . 1926 4 omerset an ee ee 
17°00 Windsor ei, 1015" 3 10 100; oo 8 8 211,900, ‘May& Nov. | Do 10-40 .... 6 |103 5 | Qrtrly |Mextcan, 1888 6 | 854 6 2,956, 98 oifoate. pete, Ord, .2.:/116 
600,630'Wolveramptn Corp* 34 100108 9 271,181 May&Nov.| DoCons. Insc 4 [103 6 Qrtrly. -|ane or Pur| Do Ext. 18906 | 854 6 meee D oie no div.) 162 4 
—_ = 3,090,444 \ApE.& Oct. Do do — & {1045 68] Ja. Jiy.| .. Nicrgua, 19196 | 77 62) 8, Do Dt (1 unite is paPt sab 42 
* Free of Stamp Duty. 16,000 Ja. & July |N. ; Branswick too 3 | pl.Oet) 30 |For. (No 1580 a ” : 41443,000 Tat teeeee ™ 7 
vi 
CORPORATION BONDS. 5 esn.ene! Ja.& Sly. wer Wales, “a Seay | 3 a "July |Orange Free 6 |108 6 
(Colonial and Foreign.) Poe ce Do speescibea 6 102 12 | Ja. Jly. .. |Paraguay, '86 ..| 26 30 _Laene Laseno a2 Praze Revenge, * 
ay sto'Ja. & July) Bo Do2z drawgs 6 S : Ja. sy. n'pe| .. Portuguese3 363 73 Lansing | 
a. 10. 
a | ‘813, 700| Ja. & July Do 1889 Loa 4 (103 6] Apt Oct) n'ne|... estes, 108, 6 i1t 16 Name. oti Prices 
Name. 2|Closng|7,186,300 Ja. & Jul Do Inscribed 4 106 8 | Ja 2 | *Aug.| Dol Ot ss os ceccteaemapcecbaenet) 
s 3 Prices 00 Ae cribed 34, 95 6 May Ne 14 | preh’s Do 1889 '...3'| $4 6 [Birkenhead nnn, NWaaW ig 
= oe TRUE ee 5a ose, OO ia 3 . | Jan. ae. ~~ London -~' Blackwall oe Basta... aeeae 
% 1,169,500, eee Cons. . 6 02 6 Qrtrl J D d Il oe 96 7 ee meeeeeeeeee eeeereee 
y. | an. o do II... Notting! ae 
6 Don dare boera:--Lsirlion $ "ibis gare | Be Boum... § $e 2 | Grerty. | -- | Mar. | Oe aera | 96 8 laiesusbure e Hteretord ree 
. —- of Napier Oon,,..... sais ane se 4,214,100 Quarterly DoBds C. 1808 6 te 9 May N vi ‘15 *Aug. Py Doi fie Rly.)4 | 9 7 Rent Charge... | LaNwaaw aves 
6 me UB) Btn oa 94564265| May&Nev.| Do Insc. Stk. ‘ 1018 23] 0 3) Not| app id. re ast 06) -- -- At aes 
; “> (U.8.) Sterling........ 162 eo 8 | 746,000 May& Nov. uebec (Prov) 6 i aay Ne Pur/or swe ‘Do Went aire 25 30 race 
§ loa of skid“ Gona Aci, “| 803,100 2 169,000 Ja. & July Do 1919...... A 3 Railway .. 6 | 34 40 WES ercmeenered i + 
5 c ons. Act, '79 1930/116 15 | 00 000 Ja. & July! Do1912...... 6 105 8] Ja. Jly. .. | Dec. (Santa Feand ~— l 
& [City of Brisbane (Bdge. Debs.) 1891|100 -2 24,600 Ja. & July Se 0 | IneDec. .. lapanish. 7: $ | 49 60 rh Name. \Glosng 
: Oe Oe Ayres De’ - | 7 § 9,805,200) Sa. & Juiy| Do 1913-15 .. 4 2 | Ja. diy.) 1g | Dec. Bo. uick- ‘ aaa 
§ (uty of Cape Town. --0-+! 10366900 Ja. & July Doin. 1916-24 4 i038 6 silver Mort. 6 103 a | 
slo, edn, Del (N.Z.)...1926 121 3 | 463,800\Ja. & July Sth. Austral ; fet. wey, +: Do 47, Bonds 4 | 615 83 320,000 Brecon & Merthyr A... 1 8 
; ove aan & July Do ae. ‘. 108 2s | ApL oct eng ‘Soins ee 100 2 son'ase Outed oo 28 (age % 
1908) 107 240,000\Ja. & July| Do 1889-1920.. 6 |103 17 be 314,220 Cornwall Minera 
& \City of Hobart Town ‘{19901211 46 |7,766;700|Ja. & July | Do 1894-1916.. 4 | 99103 | ApLOct @ ‘sme xo $04:704 Eastern one, he * tal bs 60 
§ (Cty of London Out.) 1st Pret iss 200 2 | 200,000 Ja. & July} Do 1929...... 4 108 ls 100 2] Sea'as0 East Lond., 2nd chg. A 4 i111 14 
& lotty of Melbourne “c2020022 oor it 13 [aso ADEE OS: | Be lmrived ° |" ° | Marsep, st | Feb. 3 Be Bit heed ee eee 
a cecesenere | 620,800 Apr. ae 08 by | charge OEY 
& [City of Mor Montrea, Sterling... | ieee ‘6 6,800 May&Nov.|Straite, Betts, 44 we sl ‘i ‘i be Game “A ."| S16 18] $aa'0o0! Do W 3 4 
s| TO Of 1BTE..... 24222-0202 103 102,600|Ja. & July Tasmnia. 1895 6 104 7 MarSep. -- | Do Series “ nl ai # 1,569,467 Furness 123 6 
¢ ‘cit 552,800 Ja. & July’ Do 1808-1901. 6 a ee MarSep| | 3 ae ey | at i" 2,884,457 Glasgo w &8.,West. 123 6 
: Bo i aches iol 3 | Ja. “ny Prchse Do 5% Customs te 1as480 Great Northern..., "pool 
s| Bo: Mar& Sept Trinidad .... 6 10: 3 | _Ln., 1886, Bus 7 | 9,815,232 Great 131 3 
Hie t| Do Debentrs 4| 98100} ., | .. | +. /(U.8.)Louisna. 4,497,467 | Bo 143 4 
: ty 0 Victoria, 1804 4 102 4 Stamped .. 4 eeehoss 167 9 
: 4 | Pewee sect... ¢ i : May Bv| be jes pos - gia 88,822 Lan es ire 6 417 9 
seesecceceeceee es + /1893| 99102 [5 900,000 Ja. & July| Do 1904...... @. dly.| «- | o- reve if 1 on Xora 
$ poet parcel aa Ja. Dowiy isi stot 4| Fa gly. 2 | S| De “sc:cason 6 | 9ston | a Som ts aie ie ral iss 8 
. Do Insc. Stk. 4/12 4/Ja.Jiy, .. | - | Do......18066 103 4 ibre-oe2| Do oe il 3 
; A Do jae 10088 ¢ it 102 ¢ Qrtrly | | Oct. J iebe a 354 6; bette Land , &c., Arb, 44/132 4 
& iG 3 Do Lavat 19 & 103) $3 Isaug. | Do sirisaaié| 3840) Sort Do istic": Sie ae 
; A Peasivslckdves Ja. Do Ins 1921 6 | Fb. Aug! Pur chase | Venezuela N. a : Lond. -West.,..... 4 [132 
5 inte aeaaee ee fp or oe ‘ 42 ‘ | | Con. Debdt.. 3 6 ee $B west, sh 138 : 
$ Beater ork Debentures|1906 102 18 67,200 Ja. & July Lchicuanapensea wae 3 bey! 1,653,590) eae «9 0 101 
; po fue r ing Cons. Deb. °°: ]laan 108 10 I drawings are yearly in t fe cane of ‘695,000 Loudon, Tlibury, &e, .. 4 a 
$ eétueeed ° stocks to which asterisks are prefixed. In) 1,870,855 Manc., < Bheft., & - 
; FOREIGN mw, a, &e. oon tye cs anak ane eee Metropolitan’ aoa ‘ 
$ ____ (Coupons payable in London.) _| ings they are half-y 1A, secepcilina bist’ =: r 
6 FOREIGN STOCKS, BONDS, &e. pl san sepiees? 8 
‘ Coupons payable abroad.) _| 6,686,485 North British. -.°7°°7.; 5 
: Pay. oe? 782,965, sereeseersnes seas 5 
5 23 5 Name. tsase North-Bastern ....: 31 
5 — £58 1,138,119 tees stores ; 
; ad | | Saeeapemenpec SS 
o* a ey 
t a en ‘ascetinn aniat Perpes.. ’ 
6 QO! «- Ver Rte | Ti Bl BRR BU OM st eterrerecerese 
7 ey ov.iumne .. P Taf Vale See beeeesesese 3 t 6 
I Apr. Oct.jn ue! .. | Do 
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RAILWAYS. 
QuaRarrezp Suanse aNd Broce 


RAILWAYS. 
Buitise Posssesions. 











u\ me 000 Chic., Mil. eePao! “| 
a Crs & Dava. 6 sesiee 101 


Dakota 1st Mc Mort. +! 
DoChic.&L.8.1stM 5 1921 100 
satin) Doche AF tae 6 |1921) 


nsi 
Minn. ist Mort. 6 1921101 3 
Termnl. M ” 1914 102 4 
———— 


1s0ho00 Atlantic & 


= nt Aare sh 


ES 
ao 


Consolidated 7 

oe ee t Western Rent Gog 6 Saree tot Mt. 6 [108 6 | 1 
$65,900000 Canadian Pac. 
iio Do Ist Mort. 
pom te. .Lnd. Gt. Bas. 3 "e 97 | 2,049,000 


2 & LIL 13 | 1,628,000 
60 5 


Baral bcos be 


See ee eweseeeseseee 


6 
3 
20 
6 
6 
¥ 
8 
8 
7 


ton, &c 
Guarntd 6 1155 7 
15,100,406: soe & N.-W. Gtd.. 
197 ,980\ Lon. & 8.-W. Cons. Gta. 4 1125 7 
Man. et. » & Lincoln, 


165,000 Decree Orig. Stock. . 

Do Perpetual Pref. . 

12,000 Emu Bay & Mt. Bischoff 5 
tred. Deb. Stk. . 


b. 44) 95100 
191, 100 Gd. Trk Georg. Bay,&c. 1M 101 3 


ee Lon. Bo. 6 1961, lls i8 

000. iL & Ist 

— "Benne. Division "7 1917133 6 

2,000,000, Do Mt. Bds(LonIs) : 1894 103 
Do M 1894, 


000,000 
28,435,000 Den.& R.G.1Con. Mt. i |1936, 62 
20-08 1,972,000) Doss, z H.&Mil. Bds. 6 1918 110 15 


oo 10 t$00/000 Galvet & Harrie t. 6 | 
3,934,000 ae aeaead., 


Ren a 
350,000. Met. District, Midland 
Rent Charge 


20,530,128 G. Trnk. of Can.Con. -. 

ey 794, Do Guaranteed 
Do ist Pref. Btock . 
Do 2nd 


1,260,000, Do P. 
3,890,121) Midla’ n. Per Rt Ch. 4 198 30 
6,904,577 
Sts. 128) poe Brit. orn | = 1.. 
Boe Btock, & Dat a 

do 
Here 47) Do West Hartlepool 
68,600 North Stafford., 
40,000 8.-East (Rd. Ans. fer 016 | 
Do Consolidated G 





aeedyses 


wo cH © & STSAnH woneaansd ah eiaamawe 


Do G.W. Per. 4 ‘Bic. 
pn Hamilton&N.-W.1stMt. 


640,000 Manit’ba& N.-W.1Mt. 1933 61 
100,000 Melb.& H. BayUd.Ob. Bds 5\1 
Mid. of Can. mt <s ™ .| 107 
1,076,200 Do Cons. M 
104,700 MntrL& oie st 
76,000, Montreal & Sorel ist Mt. 6 


400,000 Nwfndid. IstMt. Ld. Fds. 6 
600, 000 New Brunswick 1 Mt. 5 | 1 
25,000 New Zea., Mid. L. £10sh. 
745,00 Dolst Mt. Db., 8c 
” | $2,000,000 Ont. & Quebec Cap. 
Do Perp. Deb. Btock 
676,000 Quebec Cutl. ist Inc. Bds 5 | 


6,500 8t John & Maine peewee 
100,000 Do Debenture Stk. 
200, 000 Bt Law &. Ott. 1st Mort. He 
320, 900 Temiscouata Ist Mt + 6 
719,000 TorontoGrey,& Bruce, RI 
of Can. a. Bada Ist 
111,200 Welletn ot 


112,992 Weillgton. & Manawatu 


400,000 Do do De 
10,974 Wied. & fone Pref. 


731, “000! 3 Bor ae oy 
00,000 Ind. & Vine. 1st Mt. 7 ae 125 30 


000,000. LehighVall Con. 
5,000,000) Lon Tsld. Gid. Bds. 6 | 
,000 Louis. & wom Bds. 6 


a 


PRRENCE SHARES AND Srocgs, wits 
IVIDENDS CONTINGENT ON THE PRopITS 
OF RACH ‘SEPARATE — 





oe 


seaass 


Orl. & M. Div.6 1980 117 1 
,000 as 1 Ort 6 Bee . 1808 102 
Do Gold Bonds . 
0,000 —— & Charles. ° 
town Gold Bonds.. 
,000 Min&StLou. Gd. Bs. $ Po 92 4 
036,000, Minn. and Pacitic let 


9,964,000 Minn \SaulteStMarie 
&At. Ist Mt.Gld. Bds 6 
,628,000 Minn. & N.-Western 
Ist Mt. Gold Bds. 5 
,000 Mis.Kan. &Tex.1Mt. 4 | 
,000 Mobile& Birm. 1st Mt. 6 | 1987 
,000 New Orleans & — 


ges ner Forge ae * pom 
sake Erie, 

ist Con. Mt. Bds. 7 1920 135 4) 

705,977, Do ist Cons. Mort. 


F ae 
33,607,400 Do snd Con. ure. 6 1969106 9 








aro. Caledonian, Pref. No. 14) ‘aon 3 

2,946, Do No. 

lees ee Do ere. 
962, Doi 


1884 

Do convertible > 
666,000|Cornwall Minerals .... 

240, 00@| Eastern and Midland . 
1,300, 760| Furness, Con. Pref 
360,000} Do Pref. Stock A . 
1,008'350 Glasgow & 8.-West. . 
Do Pref. No. 2 
&038, 798 Great East., Con. Pref. 4 133 6 
- —— Btk., 86 4 120 2 


1,498, 6a Do 44%, “ay 


1,100,0° ° Do 1888 
12, 819,620'Gt. Northern, Perp. Prf 4 (125 7 
11,665, 612/Gt. Western. Con. Pref. 6 166 
6,300,016| Lanc. & York. Con. peg 4 |128 
Do Pref. Stk., 1882 . 


, &8.C.Con. Pref. 6 es 
bel znd Consolidated 6 |163 
6,329,974 Lond., Chat. & Dov. Art 

869,532) Do ond Preference .. 
ener] London & N.- Western 
London & 8.-Western.. 


eee Tibary, . 


_ 


er 
- 


HQ: 
sizewte 





8. 1st Mt. 7 | 97 





Do 3 Mort. Bonds | 
7,283,000 Norfolk& W.Gen. Mt. 
6,000,000 Norfolk & West. Im 


1,600,000 Do Adjustmt. Bds, 7 1924 114 16 
46,401,000 N. Pac. Ist Mt. Bds. 6 108h 13 % 21 
#2 Prices|12,47,000 Nrthrn. Pacific Gen. 


8,000,000 Do 3rd Mortga e.. 
3,886,000 Ohio& Mis. IstGn. 
10 |'6,654,000 Oregn.&Cal.1Mt. Bds 5 1927 98100 
3 4 2,472,000 Panama Subsy, 
3,000,000 Pen.Con.8k. 
Do 44 Gold Bonds ‘ 
tht 008 me Co, - mt 4 1921 107 6 
itts.,Cleveland an | 
Toledo Gold Bds.. 6 1922 107 10 
7,000,000 St Joseph and meen. 
Island 1st Mort.. 
1,071,000 st Louis & San, Fran. 
Ist Mt., Miss. &W. 6 919 107 17 
Do 2nd Me. Bb & C6 1006 105 


AMERICAN SHanss AND Bonpe. 





MP. lose 114 16 





a Sly i A IG a Ee ag 








we t.6 1932 ooi01 
67,607 ‘Alabamad. 8.A. 67,Pref.| 10 | 

156,600 Do B Ord dinary Bas. ¢| 1910 23 : 
Do convertible, '79 . 


Do convertible, ‘si .. 








18,588,200 ‘central of New Jersey io hs 22 
68,000,000 Central Pacific 
39, 680,36) \Chic. Mil. end St. Paul a4 | Ta 6 
21,596,000 Do 7 % Pi 100 
11,247,057 Cleve. & Pitishe. Gar. 7%, 50 
38,000,000 Den.& RioGnd.Cm.8tk.| 100 
23,650,000, Do 5 % Preference . 
27,600,000 East Tenn. ae We ‘irg. ., &C., 


| .8 
18,600,000 Do znd Pref, Stock.. 
40,000,000 Illinois Central 


26,207 ee a Con. Per. Pref. | 

8,850,198 North Brit. Con. No. 2 4 
422,486) Do E.&G. Pret... \13 

Do Conv. Pref., 1874... 6 SS 41 

Do Irred. Pref. 1875 44123 8 

Do Conv. Pref., 1875 44|.28 30 

Do Conve. Pf.8tk. 1879 6 |i38 40 


5 Do Con. Pf. rd. Ag. 
1,181,260) N. Kastrn(Blyth & 
Do New Pref. "76 . 
700,000| North santos 44% (max. 5 145 7 
260, Do 18 


971,000 North Staftordshire.: 
360 Do 


007,440) Rhymney 
860,000 Somerset Dorse 
Bath Ext Ord. stk 8 
2,170,870/8.-Eastern, Con Pref . 
pees Do Preference . 


431,000 
1900311 [Tat Vale Pref. tock es ¢| 


_ 


Fn, aan: ine 9 Satin mama eer mem tie earth the et tl Be 


77 
routs 5,166,500 
- 100 | 495 95) 16,675,000 gt Louis, 


Tex 
8 | 5,000,000 BtLouis Bag. 
A ub 14,127,000 §t Paul, Minn. and 
100 | Mani. Cons. Mort. 4h 1983 101 3 
10,000,000, Do 4% Lad. LineBtk. 100 | ate) $2, 677, - South Pacific Ist Mt, 6 1905 113 16 
500 La 2s; 000 Texas& Pac. IstMort. 6 |2000) 85 v0 
$1312 a ,229,000 Union PaciticistMt. 6 | 
6,19 woes Do = eS 6 


” he.Ee P. orLienGold 
|e (1124123) 3,000,000 WestPeun: Gold Bds, $| 


33g 13 1,600 000 Wheeling& Lake Erie 
| IstMort. aes 


Ist Mt. 7 roy 1 8 


& Nashvilie 100 00 | its 
Mexican Central, Lim.., | 


47,000,000 lease: —_ & wanes ; 
88,428,300 New Yor 


i — ille 








4 34,000,000 Norfolk & lh 
49,000,000 Nthn Pacific Com. Stk. | 
983,343, Do Piet Stock.. “id 


, 600,000 De & Mr ssip. Graatine Borns, &. 


6 
93 98 | 1,425,700 Ala .N.O.Tex.ke.Db.6 ‘1907 


‘| j 
2 Wk 791,800 aici Val. guar. i ‘1910 123 
eR 
py +4 Baltimore & Ohio .. 
ae Do 


~~ 


Invias ‘RaiLwars. 


830 Bengal &N. West, 6 
Do £10 Shares £9 
s0st000) Benga! Central, L., 


+ith net 
$,000,000 Bengal Magner, be Gt a7 


surplus 
Bom. Barede be gia. 
Bee Bengal A. Ann. 


Debenture Stock.. 4 [222 6 


ladel h. & ascaine 


~:~ 


Alas 15 pene Pitts. 


{ 
* 110,600,000 st Tg Gua & &, 
10,000,000) Do Bag Preferred . 


000) - et znd 
865,500, phy Pacific 


“We 12 15 | 300, iatPret. ‘}100 106 "s 


sis Chic.& Altn.Con. Mt. 6 | \1903! it 19 
90 Chic. M&St Paull M. 7 |1902 123 
—— Cleve., Couumb., &c. 7 |1914 127 32 
859,400 Rly. of Mass. 6 1906 117 22 
740,000 Illinois Cen. 8k. Fnd.5 |1903'104 6 
600,000 Do ¢| 1895 | 


1,760,000) Alab., Gt. oe. | 1 Mt. 


200,000 
ee Indian sored Gia. s*laes 52 | 15000,000 Albanyas let Vai Gon it 6 


396,388, ins. s5 Nash. M. ©, 
700,000 Memp. ponte lees. 7 | 


| 2,000,000 New York Gent. Mt. 6 ios 119 21 
Bas 6 |1988 110 12 ($8,000,000 N. York Pen. & Ohio 
| Prior Lien Bonds, e| 
387,400 NorthCent.Con. Mt. 6 1904107 9 
669,500 a Gen. Mort. 7 |1897 103 5 
ae neane lv. Gen. Mrt. 6 1910 126 7 
693,800 n.Sk. Fd. Mt. 6 1906 119 21 
000,000, PiiLadrie Gen. Mt. 6 1920127 9 
1,300,800' Phi. & Read. 


Gen. 
Consd. M ot fae s | 6 
1 ,812,900| mJ Imprvmt 
ran. 


233,200) Unin. Pac. Om. 
869,200 Untd. NJersey R.. 
Do Gen. 





Gen. Mt. Gid. Bas 4 1989; 85 8 
76,000,000] Do Inc. Mrt. Bds. & |y9gy) 663 74 
10,000,000 | Balt. &OhioG id. Bds. $ 1925108 11 


DoCons. Mt. 
‘Pou |palt k Put (Mala) sige 13) & 
v 1911) 
Debenture Stock 
meee eet t ne 
e, “ * 
Do“ B” Annuities Bt ti 


oth gia AS pe re ee ee ee * 





er : nee Like 


80 90 | 2,816,000 Bonds.. so ao 1982 112 17 


ial fat Div. 6 1909 110 4 








RAILWAYS. 
Fornzien Raitways. 
3 | ame, iat 
—_ 8 Oa! i LS 
ooo! 20! 
16,000: 20 Alagoas, L., 7%....| 15 16 
ssi eee sia 


1 Bahia, guar. 
437,420/100 Do 6 % 
6,000,000/100 B_ Ayres Gt. Southn, L.|12: 4 
150,000, 10, Do do 892 lu 
250,000} 10! Do 2nd Issue ~) 10 
2,600,000 on 4% Deb. Stock ...., 200 


. Btk. 
per % Pref. Shares ..| 1314} 
41,259 10) Do fusciaan Eatcons | id's a 
200,000 10) Do Tucuman Extensn. 
2,000,000 100) Do 4% Deb. Stock . 
26,000, 10 B. Ayres & Val. et, 
,L,7% Pref. ....| 7 9 
4,500,000 100) vane, Argentine, L. g. 7% * 53 
437,810| 10, Do Shares ............ | 
700,000,100 Do 6% Debenture Stic. ut 2 
1,360,000' 10 Cen. mn. Urugy. of M. VideoL.| 84 7 
6 0,000 100 Do Per. 6% Deb. Stk... ..125 30 
21,250) 20 Cond. d’Eu, L. gtd. Th. -| 0hLth 
ae 100 Copi eececesesesesees 38 42 
90,090 20 Cordele Gent (), Bret 10 13, 


10 Cos | 
114,133 | Do Gene. of Shares . -| + eee 
16,447 ii Douna Theres Ly Pf) 3. s 
125,190 | 1g Oa and ee aoe 


668,000/100 East Argentine, Lg. 7% 48 = 
350,000 100; Do 6% Debenture Stk.| 87 90 
25,000 10 Gt. Sth.of Spain 77 -PtBhs| 2h 3 
15,000, 20 Gt. W. of Brazil, a 15g1€ 
306,250'100! Do 6% Debenture ie on 
165,000, 100| Doé Exten. Deb. Stk.| 9 7 
35,000! 10 La Guaira & Caracas .. woe 
370,000'100, Do 5% Debenture Stic. | 
112,184) 30 20 — -Ozern.-Jassy,g. oi 20 
Lima, Limited.......... 637 4 





2,264,720 100 Mexican, Limited ...... \, 3th 23 
.| 2,554,100/100) Do Ist Preference 8%..106 7 
1,011,960 100 Do 2nd do 6%.........- 64 5 
24] 2,000,000'100! Do 6% Perp. Deb. Stk./126 9 

60,000) 6 Midland Uruguay ,\L.)..| 3 4 





1,145,375'100! Do Debenture Stock ..| 55 60 
60,000! 20 Minas & Rio, L., e 7% 19 20 
26, 22) 20 Namur & Liege the’ | 
a. 14f. pan. { Belgian 12 18 
9,829) 20 Dog. 6% pref. ‘Govmt.) 26 8 
92,004; 10 Nitrate Silways Lim. seats 
40,000 10 N.-E. yt fol LiZ Pt. 10 
6,966, 20 N.-W. of Uruguay, 33 ‘i 
668,960 100 Do 6 Ist Pref., &c. ..| 42 7 
256,179 100 Do 6%, 2nd Preference 21 6 
3s, 600 100 Do6Z Deb. Stock, &c.| 80 6 
i 20 Ottoman (Sinyr. an wa lb 


44,000 20 Iweteoune. Mars. Trapani 12 13 
173, 410 100 Porto Alegre. &c. Deb. 8 

72,675, 20 Prov. Orel-V ittbsk gtd. 4 i 2th i! 
241,966 iv Quebrada Ry. L. & Cpr 
400,000. 100) Do6% Deb Stock ..... 


1,200, 000 100 Recife& San Fran. L. gtd.| 85 9 









72,925 20 Riga and Dunaburg .... 17 18 

39,62) 10 Hoya Sardinian ........ | 10 30 

69,430, 10 Do Preference ........ ) 113112 
Sune 6 Royal NE | th 
0 Preference ........ | 43 

29,857 20 Sambre and Meuse....... 12 13 

19,991, 10 Do 5% Preference 12 13 


100,000, 20 Sun Paulo ( Braz.) L. 8. i A 45 7 
Vena 106 Do 5$% Debenture Stk. 110 15 
19,687, 20 Smyrna & Cassaba, L. ..| 16 17 










6,260 20 Do7% Preference...... | 21h f 
149,960 20 South Austrian ........ | 95 9 
30.000 20 B. prea G nets Sh} $m0ite 
947,807,100 Do 641 b. Stk 


323,832 100 oecack beet, = “Debs, 8 80 *% 
216,098 100 Do 5% Preference ; 

85,200 6 Taltal, L., Ordinary . 
30.757, & West Fianders.......... 
14,000, 10 Do 6)% Preferences... 


| 


Foasien ‘Rawat Osuigations. _ 














| |Closng 
S | Name. Prices. 
* —_—_eoo 
1 
1? spams 4st 
100 Brazil Gt. Southern Mortgage | | 
Debentures ...........+++:+ 6 | 88 93 
ms —- Imp. Cen. Bahia, L. 6 | 9% 3 
and Caraugoia, gta... 64, dv 6 
100 | oo \Ghatkow. Krementschug .... 5 | -- 2 
100 Conde d’'Eu Debentures...... 6h) 8h 
100 Costa Rica ist Mort. Debs. .. 6 100 2 
100 Donna Ther. Chretua., L..... 64) 63, 6 
20 |Eastern of France..........- . 3 | W7gug 
100 Havana Kail, ist Mort Bonds 7 | -- -- 
= Imp. Braz. Nat. & Nova Cruz 54) -- -- 
60 |Leopoldina (ienaii) sceenel es 6) 2 : 
100 DoSterling De -§ 74 
109 “Macahé & Campos ie. 77 80 
0 Matanns aud Sabuilin ieee ‘F 190 3 
190 Minas and Rio Debs. ........ 6 | 99101 
100 Mogyana (Brazil) Deb. Bonds 6 lol ; 
100 |Moscow-Jarosiaw, OOM. nics aes 103 
100 Nass} ie ees 
100 ‘National Pisco to Yea........ 70 
100 a L > ian Mt Bonds.... 6 tas 
> | Do (late Charleroi dstate’ uv ‘, 
20 \Northert of Fpain, Priority .. 3 ia Ss 
100 | wat ree < : 4 5 
100 Assenting hee 
100 Now-Assenting do .. tie 13 
100 | Do Debentures .......... . 
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RAILWAYS. BREWERIES, &e.—Con COMMERC 
Forsien Ralway OBLIGATIONS. —Con, El3 ° ' : IAL, &c.—Con. FINANCIAL, &c.—Con. 
= sis Name. \Closng| § | 
3 Name. \Glome a a Prices.| @ Home. Gloeng i E Name, Closng 
oe I nemmmmmmnammnmmmmnninanas emcee ae Ww |Lion Brewery Timed... 33.35 | 8 | 8 (Belle Asbestos Limited G18 | te eed Prices 
10 Do N ee see 33 35 1 | 8 Asbestos, Limited 8 9 0 | Australian le 
wParam an? Mo... | are | 38 | 8 reais. Wh] A meee tind te Qe Perce 
100 | Piraeus, Athens, kc. 1st Mt. 6 : i ei Manches erBrew'ry,L.,Ord. 139143) 3%) 3t/B. Morris and cere 2 ito, | Aus. Mt Land & Finance, \ iu 8 
100 |Prov. Orel V tebak. gtd. wees & (102 7! 10|10| Dot % Preference. ...... 12}:28/ 6 3 8 Mor Simpson, & Spiller, = Btk 100 | Do 4% Debenture Stock . . 
20 ns OS Mh ag | 10 | 10 \Nalder&Collyer's,L.,Ord. ... 12 a | Limited es 10, 2 British & American Mrt.. 1. 
eee gaters 73/1112 | 1/10 | Doe% Preference ....;- fai) 10 | 10 [Brunner cero, and Go., | 50 61° loek 100" Pee Austa, T & Lake “ay 
= goa a ieet - edi Dek, 5 102 4 ; : Pee L. 62 6; ” 10 | Do 7% Pret ference... | Sass Ta — Ipriish ” Debentures : 104 6 
e os eference ........ imited.... sh Am = 
ei Smyrrs | S Cassaba 1st Mort. a 1” » Northam pn Brewry, L. ord oe |. 1 [Regent oer e Bryant: | S35 tae tk 100 (Caledonian anc or. Werke, teas3 a e 
{ t apaekuneede 0 preference............ 13 14 7 \Campbell & So: | onian aud Auenene 
90 [South Austrian .............. 3 | 12}: stk 100 | Dod % Debcnture Stoc 100 : aoe Re rt, L| ‘ 10 = Do“ A” . : 
mn laee ert (Berles X).......... $ taal a 10 otiias _— Brewery, = 1? 10 e 0 (cess os 6% Deben Supply, 100 & 3 | 3 Hx Com ompany’ sebses " 108 
eae 174174 Preference ........ 2 63| 10 | oT ‘auada North-West Land, L 
2 south Talay ccc 8 | BS Bek 100 ab. i Mort. Daa oti at a joe Sueesti sn bo. Limited, --/ 17118 } 18 | 3hiColorado Mort eines L ait 
arr | 3 8 rowery § ref. . ; ° ‘oncier 
100 | Wstn. of Buenos Ayres Bnds. 6 i102 4 Gtk 100 | Do4% b. Stock ..... 108 % 10 | 10 oan eebeee Compe be! : 3 1 TN lea and Mort. ba " 
100 | Do Mortgage Debentures .. 6 | 92 94 10 |St Pauli Pion 7 Ord. | 82 % 100 100 (Central Produce Ma: k f, , 7. Fonclerof Maurita’ u “45 
100 | West goa aulo Senenhure a 8 i9 . a gay IE 10 } | Buenos Ayres oe | 70 80 10 i Prechatd Patan © H 
i tcaenie ess owell, Son & Co., 40 | aaa reeno 
20 Zafra ond Huelva Bonds .... 3 | 728} | 10) 10) Do7 9 fooaet canta 1zi0g 100 A, ow Offices, Limited ...... |, 43 13] 10 | 6 Gen. Assets oa ke 
| Be cesehe 11412 ortgage Bonds..'100 3 1 rchase, 
20 | 6 |Smith, Garrett & Co. ,L.,Ord. 63] 25 | 12 City rar nank esiProveriy| 1718 | 43| 3 Hudson's Bay 
Te oe ee eee 17 cae = 10 City of Santos Impts., Li y 9 = 2 Imperial Prop sere 3 
BANES. 10 | 10 | Threitall's Doowry, 1s, Ord. #16}] 8 | 8 Cie. Gent. des Asphalt Lim} 112128 jive (100 | {uternational Financaly L ie 
peas | SIOTNIOR. 35 vhneke se d; ¥ 
ed id Btk 100 | Watney & Co, Led 6ybeb | sth /to8 Coates 3. & Be coos secesesee] AMAT 100 |100 Xia erga Tk 3 2 
2 lias | |__| Stock ......... esse seers ‘115 18 Crystal Palace, A ..........| 14 16 s MUUTES ... sion 
bs <= Name. gi .| 33 Ste | me Do 67 First Deb. Bt. 1887 109 12 a foun inane & Hers. Sey 1h 
2 5 3 $5 INSURANCE COMPANIES. Stk {i100 | No 9 peqoud Oi cnecwaes | 49 54 | 60 | 10 Land Securities ,Li i \ ; 3 
3 a: es. es | 6 ip zat ird dO ..... 6.44 | 18 21 4 London & 8. Af aa 2 
a\|a|sS 3 | ae; 7) (e2o | ye Dalgety, # Co., Limited ....| 68 74] 10 | 10 London & N pean Rap.” 1afi3 
Shrs. >; rena 25 | Se | | | Stk = = 4h Perp. Deb. Btock../ 13 16 10 | | 9¢ London Finseekat's Invest. ° 7 
100,000 @ |AgraLimited..../10/10| 738i] $8 | es | “ame gi.) fg|1| 7 Soran cesta ent 10 | 2 Mauritius land Reo ; 
80,000 8 A iance, Lim. ..| 25 | 10 ssties E< | Be | |}@ =| Sg | 10/10 (Eastmans... | 4h ii | lo 10 Natal Land, &., Linsited *. rH 
60,000 6 |Anglo-Argntne,L| 16 | 5! 2 24 5 | a é| GA | 2) 3 \E.C. Powder, Limited ....| 63 : . | 6 | Do 87% Preference .. Hy 
150,000 Sp Ansie- -Austrian |200f1 1208 13 14 _—— 10 | 10. Eley Brothers, Limited ©...) 41.43 2% 5 National Discount, Limited 1 i 
29,970 7 |Anglo-Califor., L | 20 | 10 |13414 x | 2) 1; English & Austin, Copper, ‘L| 49 | : |New 5. Wales Mort ...... 
80,000 6 |Anglo-Egyptn.,L| 16 | 6 i 43| 250,000, 184, Alliance Assure. 20 2} :0}108 16 | 11, Fore Street Warehouse’ L.| of $120) dy N Zeon and R. Piaie..”'| 0 ? 
60,000 82 Anglo-Foreign:L | 7 | 7 | 8% 9:| 10,000 3, AllianceMar., L 100 25 3406 | 1B | 10} Foster, Porter, and Co., L.| 16 17 25 | ft N Zealand Ln.& MerAgny L| 24 : 
10,000' 8 {ape L.| 8/ 6 6 74 24,000 i6% Atlas Fir. & ‘LE 50 624 6 "8 | 6 General Hydraulic Power, L.| 11 #}100 100 | Do Perpet. Deb. 4% .. 95 
40.000 11 {Bank of Africa,L.| 188) 6}, 74 8 | 50,000 274 Br. & Fr. Mar.L, | 20 30 2 10 | 10 Go Kino hand Ce Le Pret] teat, | 25) of Ny tegland Trust & Loan, i} 6 r 
40,000 14 \Bk. of Astrl‘asia | 40°| 40 96 98| 100,000 -. (Brit. Law Fire,L, 10, 1 | 10 Gordon Hotels, Ord. 1418 ao 20 ote eerefee eee ons ee .| 26 
30,000, 10 'Rk.of B. Columb | 20 | 20 '3¢ 37 | 20,000, 12 (Qaure of Eng.| 50 a 3 cid Do 45 % Deb. .....-..0006 ior 8 (set igo North British Austisn., L...| 31 36 
20,000 74\B.ofB.N. America| 60 | 60 | 7577 | 200,000) Lon. F.,L. 10 ; 10 | 10 |Greenwood and Batiey, | 8 8)]°e\ 1 | Do 6% Lrred. Guaranteed| 65 70 
100,000 94, B. of Constanopl | 10 | 6 | 6% 64] 20,000 ee. Med.&G@n.) 25, 25.18" 19 | 10 | 10 | Do Preference .. ..' 10 10 lan lsen ere & Southland, L. .. ee 
20,000 9 \Bank of Egypt . 25 12} 16 17k 60,000; 20 iCommer. Union| 60; 6 £2) 33] 5) & [Herston Barber, & Co., 1.| 647 Stk 100 Peel River Land, &e., Se 
62,500 17}|B. of N. 8. Wales| 20 | 20 85 70 | 4.000 G4 County Fire..../100) 80 14450 10 8 HH. Viviana Co,L."A°Pri| 45 4] 1! 1 |PapuyisnCorp............ zs 
100,000 5 |B. of N. Zealand) St) Gt § 6) STI vm Crown Life ....| 60 60....] 6 | 6 Hildesheimer & Corde ne) ae be] yh | BO aG Btela-..cee-. we] tae 
60,000 5 | DoNewShares 73! 74/7 8 ‘43, | ESE e+s-| 60! 50... ., | 10 | 10 |Hotchkiss Ordnance, L. | 131 34 100 Do 6% Bds. ... ") 18-72 
60,000 94/ Bk. of Koumania| 20 | 8 | 647 | Reed 10| 10 Do7% Preference - of 21 43. 100 Queeusi. Invest: & Ld. Mts. i 
32,000 6 |B. of S.Australia| 26 | 25 \13 14 | 40,000 5 (Eagle.......... | 60 6 43 531100 100 Do 62 Mortgage Debs.....| 70 75 3tk 100 Do 4% Perp. Debentures. .| 87 8 
100,600 2/6 |Bank of Tarapaca 1000 erate vers Lia,| 10, 21344 | &| 3b Howell and James, L...-..) 1218] '5| 6 R, Plate Trat,Ln.,&e., ABh.| 2 
and London ..| 10| 5 | 344 | 20,000) 1:4 Fe here Law, 50) 34) 9 31 6| 6 |Humber & Co., L...........| 4 44 6| 6) DoBShares oo... 2 at 
120,000 = iBank of Victoria! 19 | 6 | 9410 | _10,000, uv \Equity and Law 100, 6) 213] 5 5 |Imperial Russian Cotton &e. : ae 2 Scott. American Invest., L.| 34 
85,000 8 iCap. & Counties..| 60 | 10 |38 9 | 100,000) | FireIns. Asso. L.| i | Factory, Limited ........ 3 4 tk 100 Scottish Aust. Invest. i 190 ‘fi 
31,250 10 |Cen.of London, Li 10| 6|-- - 10,000) 12 |General ........ x00} 511412: |Stk | ‘100 \Impd. Industrial Dwellg., lu.|117 20 stk 100 | Do6s, do | do...... "2+ {130 36 
4,000 8 |Chartd. of India, | 1000 6 |Globe Marine, L = 2) 0 «| 10) 10 |Impreved Wood Pavemt., L.| 13 14 stk 100 Dos? Ged. Preference ..|120 26 
-~Austl., & China| 20 | 20 | 23144] 20,000! 8} Guardian Life. 100, 60201 3 | 10 | 10 |Ind. Rub., Gut. Perc., &e.,L.| 20 21 20 40 South Australian ..... : w) 56 
we ee ‘Mere of | | \ | 100/100 | Do 44% Debentures’ saat 08 “, [102 8. Aust. Land Mort &c.,L| 0 
| Ind. , Lond. &c.| 25 | 26 |15 16 12,000' £4 Imperial Fire. 100 25)175 g¢| 10 | 10 (James McEwan, Limited ..| 12413 100 100 Stock Exchange ity, Deb.’si) 101 } 
100,000 11 \City, Limited 7 40 10 | 21423] 7,600, 124 [Im perial Life ..\100) 10, 30 22)Stk 100 | Do 6% Mort. Debs. red. '94..|109 12. | 1° | 2} Texas Land and Mort,, L.| 243 
20,000 12 Colonial ........ 100 | 30 | 4547 | 67,000, 20 \Indemnity Mar. 18) 3 8} 94] 10 | 10 \John Moir and Sons........ "ag 54 | 12) ,1 [Trust & Agcy. of Austr., L. af 4 
300,000 174'Com. of Aust. 10 | 4 12 13 | 136,493) 13% \Lancashire ....) 20) 2\ 7 7,|/8tk 100 /La Guaira Corp. Deb. Stock) 67 7: 10, 10) Do do .......ss00 
200,000 10 |Consolidated, +, 10| 4) 8 8} 50,000, 84 |Law Fire ...... “100 oh 15 16|100 |100 Lake Copais, Limited...... | g2 4 10 | | 20} Do 5 7, Pref. Shares 
75,000 10 |EngB. ofRPlateL | 20 | 10 |-- -- | 100,000) .. {Law Gt. & Trst 10, 3! 1 1:| 10) 10 | Lautaro Nitrate, Limited,.| 4} 5} 20 | 6 Trust ane Loan of Canada.. : 6 
45,000 10 Eng. Scettish | 60,000 £1p.s.| Law ia ea | 20} 20/225 3;] 20 | 20 | Liebig s Extract of Meat, L.| 60 6 O01 Ol. DOMOW 06 se skssccarvens 3 
. Coe 20 | 20 |28 29 20,000 13/é ps Legal & Gen., L.| 50) 813214: 10 10 |Linoleum Manufacturing, L.| 28 30 10 8 |Trustees, Exors. &c, Corp.,,L| 4 ‘a 
40,000 6} Ger. Bk.of Lon.,L| 10 | 10 10 11 | 89,611, 6 (Lion Fire, Lid.| 83} 13) 12-4] 6 | § Liverpool Nitrate, Limited | 7 9 10} & Union Discount of ‘Lond.’ L 8b 8 
15,816 1: on Hong Kn& Shan.| 284, 284 50 62 | 245,6102, 75 Liv.,Lon., Globe St.| 2148 9 | 10 | 24 Lond. Pro 1.Clear'g-House, L| s 3| °| # Union Mortgage & Agency of 
45,000 \Imperial, Ltd. 50 | 16 (19 20 | 49,6262) 74 Do(ilannuity) 164) 164 26 s| 6 : London Stereoscopic, &.,L. | 25 38 Australia (L. ) Ordinary 132 
600,000! ; Imperl, Ottoman! 20 | 10 |113113] $5,862, 20 London ........ 124/62 4 | 10; 8 Lon. & Tilbry L ighte rage, L| 6 7. [3tk 100) Dos % Preference........ 197 29 
20,000 7 InternationalBk. | 77,3°3. 16 |Lon. & Lane. F. 26 bier 3} 6 6 |Maxim-Nord. Guns, &.,L. | 4 2 Stk 100 Do 44 % Irred. Deb. Btock . M4 
of London, L.! 20 | 16 |14315)] 10,000, 10 Lon. & Lanc. L. 10; 9 | 3§ 44/5tk | 100 | Do Debenture Stock +e+.| 60 60 30 30 | Van Diemen’s Land ree 244 
12,620, § [Tonian, Limited..| 25 | 26 |15 i9 | 60,000 12) jon. and Prov. 25 25 |Metrop. Dwlings Assoc. &e.| 22 4 | &| 1 | Western Mort, & Invest. i. 4 li 
173,750) 7h Lloyds. Bank, L..| 60 | 8 |234 9% { | Mar., Limited 20 2) 3} 3)| 10 | 10 | Milner's Safe, simited rt 13 144 : 
6z,600' 13 |Lon.&Braziln.,L.| 20} 10 |17 8 40,000! 413) Marine ........ 25; 4h\28; 91] 5 6 |Morgan and Co., Limited ..| 12 24 | —— 
100,000 22 |Lon & County, L| 80 | 20 93) 4 | 50,000 10 (Maritime, Lid. 10 2) 4 4:| 32) 33) Morris, B. Morris, &c. L ..} 29 3} aa Ree 
penn i |Lon. & & Hans. : L.| 20 | 10 104114 60,000; 5 |Merch’nts’ M. L' 10 2} wu : 8 8 [Native Guano, Deposit, Le «-) % 44 -FINANCIAL— TRUSTS 
\Lon TOV 10 195204 | | ative Guano, Limitec ” . 
60,000 15 | Lon. fr Plate, t 95 | . 3° 6 | 110,000 2% p.s. N. Brit.& Mercl. 25 6}):3) 4 10 | : Nelson Brothers, Limited..| 8» f Stk 100 American Invst. Trust, Ltd.) 
70,000, ¢ Lon. &SanFran,L 6 | "7 | 6f 74] 60,000... Nat. Marine, L. 10 2 a 3 10 | 10 | Neuchatel Asphalte.. ...... ; 100 | preference ..sesseeeeeeee 115 2 
20,000 iZon. & §.-Wst., L 20 '39°40 30,000, 27} Northern ...... 100! 1072. 3 6 6 |Nevada Land and Cattle .. | 2 stk 100) Do Deferred.............. 1:6 = 
140,000 18 jLon. & West., L. leo 29 \€9 70 49,000) 10 \Ocean Marine... 25 2h, 33 43) 3 3 |New Explosives, Limited . 1f 4 Stk 100 Army & Navy Invst., L., Pf.) ob 10s 
60,000 8 |Lon.Chr.ofAustl.| 20 | 90 |28 7 6,722 £63 ps Phoenix........ 60 0/271 Te] 10 | 7 |Nobel Dynamite Trust, A. 4 ae Stk 100 | Do Deferred...........04. 73 76 
80,000 19 Lon. Bk. of Mex. 180,035, 20 ae 10; 1 : gi} 9 'Norton Brothers and Co, 4 6 stk 100 | Do4% Debenture Stock. .| 67101 
| |e ®. America L.| 10| 6 | 5b 100,000, 3/6 Railway Passng. 10 w'| 71] 10 6 | Pawson and Co. * eee 6 6) 3tk |100 | Bankers’ Invest. Trust, Prf.| 99101 
120,000 12}) Lon. Jut. S8tk., L./100 | 15 |36 7 200,000 «0 (Rock Life...... 5 4 ; 6| 5 5 /Phospiio-Guano, Limited . : 3 3s Stk |100 | Do Deferred... +0 00000000. 62 67 
25,000, 6 |Lon.Par.&Amen.| 20 | 16 |22,24 | 689,220, 16 Royal Exchange St. 100.370 S| 16 | 16 | Prices Patent Candle, L vt ost os stk 100 | | Do 4 % Debenture Btock. .| 200 3 
195,500 10 Mer.B.ofAust.,L.) 6 | 2 | 2% 3 96,515) 584 |Royal[nsurance 20° 3/667} 5 |, 6 |Primitiva Nitrate Co, L .| 79 oth 1100 |Wovsign, Ausortenn, & Gen 
16,000) 6 |Merchant, Ltd. | 10 2 3 4,800 £22ps Bun Fire .. : i475 = [100 (100 | i Recife Drainage, L.,6% Deb | 83 $7 | | ~Jnvest Trust, L., Pre 108 12 
250,000 |Nat. of Austr’ Isial 6 | 4 | 10203] _48,000,2/ ps. Sun Life | 74|159i63 10! 1 |R. Goldsborough & Co., L} rar 3tk 100 | Do Deferred........... eee} 102 6 
200,000 il Nat. of Mexico. .|$100| $40 11112; 00,000! 25 |Thames&Mer.M 20 2 9 9% 10 8 |Richard Hornsby & Sons,L) 44 54 stk 100! Do 4% Per. Deb, Stock., loz 6 
100,000, §\Natiof N.Zea..i,|" 9 | "2p| 4 3| 4,600! 224 \Union......... ‘100 40/280 714 >tk [100 | Do 67, Preference Btock ..| 96 108 Stk 100 |Foreigu& Col. Gov. Tat.L.P {121 25 
40,000 20 Nat.Pro.ofEng.L| 75 if 446 | 40,640) [Union Mar.,L,. 20, 34| 74 8 |! (200 | Do 5, , Debentures........ gyio2 [Stk 100 | Do Deferred............. »|122 27 
160,625 20 | DO ......+- +. 60 | 12 \61¢ 2] 5,000) 14 ‘Guivereat Lge 100 12/343 | 25 | 25 {Rio de Janeiro City Imp., L. 23 36 Stk |100 |Gen. & Com. Invest., Ia, Pf.| 96100 
40,000 7,',| North-Eastern, L} 20| 6 | 8 60,000) \UniversalMar.L 20 2 100 |100 | | Do 5% Debentures ........ g2 7 [Stk /100 | Do Deferred. ......-...... 6y 66 
teeens| 2 10 |Prov. of Iret., L.\100 | 124/244 64 Ey Pie 7 * — de Jan. see el 2 4 stk | li00 mH ‘% Wk tenes 4m Ry 
,000) 11 |Queensid. Nat. eae a iver Elate Rreeh Meat, 4s) Def ssa ‘ 
40,000 14 |Stand. of ror Si eis iS ® Excluding periodical cash bonuses, | 6 | 6 |Royal Aquarium, &. eat, Li 34 $3 Jt 100 | Do Deferred... — 1, Pe io oo 
60,000, 14 |Un. of Austr., L.| 75 | 25 \64 6 4 | Do 6% Preference ........ |e 6 1 Do 447 Debenture Stock: .|101 6 
750,006, 4 | DoIns.8tk.Dpts|Stk|100 \102 4 CANALS AND DOCKS. eo} 2 Wiger Co., C. & Lim.) ° 5p |StE|100 [Guardian tnvest.. Bret. f) se 
110,000! 12}|Union of Lond.,L,|100 164! 3940 eee _| 10 10 | DO TOE BONE | ioc cicssusene 8h 9 Stk |100 | [nternatin). Invest. Trst., L.| 97101 
24,97F) 6 /Union of Spain &| Eid | 5 | 6 |Rudge Cycle, Limited...... 95104 Stk | 100 Do 4%, Debenture Stock . -| 86 91 
“Eng., 1 > pen veel 18 | lo ey s = | Name Closng| 20 | 12 \Sadler & Co., Limited ...... 3 stk /100 Invest.” Trt. Corp., La, Pf! 92 96 
— '— io. SF | m ' Prices 10 : jsamuee eens. nee 1% 2 rt — boay Terenas Wheghs 1t5 20 
i pgprettgceoenas > 4 . 
BREWERIES AND 20 | 20 |Alexandra Dock & Railway 1616 | 6 6 \San Pablo Nitrate, Limited 2 3 100 Mercantile Invest &Generai oy 
DISTILLERIES Stk 100| Do 4% Perp. Deb. Stock.. 106 3] 10 | 10 {Santa Luisa Nitrate, Limtd., 4 64 Trust, L., 104109 
. Stk 100 Birmingham Canal ........ 12496 | 1 1 |Simson and Mason, Limited *}3tk|100 | Do Deferred Stock’ ...°.:| 97102 
et ste |100 [East & West India Dock ..' 13 15 | 10 | 10 |Spiers and Pond edie | 14°16 Do 4% Debenture Btock..|101 3 
& si Btk |100 | Do 4% Debenture Stock... 70 75 [100 |100 | Do 5 71st Mort........... ‘115 1g [Stk |100 |Munieipal Trust, Ltd., Pref.|97 01 
la | Name. Closng|100 100 Grand Junction Canal .... 1161) | 6 | 6 |Spratt’s Patent, Limited ;:| » (Stk /100 | Do Deferred. : 
aida Prices |Stk |100 [Hull Dock ............+.+- 11 S| FP otamerteah damites sf Omnium Investment, Pref{| 90-06 
Atk Stk |100 | Do 4 % Debenture Stock... 83.§3| 6/| 6 | Do(Russia) ‘mited......| : 10 |Railway Debenture : 
Sth ite Allsopp. Bemuel, & Sons, L..) 23 25 [stk |100 | Do4 _ n | Sy 94 | 12 | 12 [Telegraph Const., &e., L.'..| 42 4 100 Do 62 Debs. red. at 10 Me 410 12" 
Btk 100 | Do Preference. ...........| 71 73 [Stk |100 ‘Lond. & St Katharine Dks. 34 36 | 10 | 10 | Unit. Lim., &e. Asphaite, L.| 3. 35 Do 4b Debenture Stock. ./104 6 
44% Debenture Stock) 97 99 |Stk |100 pe Depentare Stock 164 6 I 100 Btock . 
eee ae nee .| if 19) Stk |100 % Pret. . ve font (100 {100 Dot a oan See a 6 ete | 900 100 Railway er Pref |i 3 
Bik z 00 | Base, Ratclit Pret. Tounedaa “119 31 Stk | j100 | Do 9 New Preference... 98102 100 100 | Do 62 Bonds 1889 ...... | 4 [Stk |100 | | Do Deferred. ............. ~» | 
10 | Bristol ones, ‘Georges & Stk 100 Miliwe Ts aa 0 04 |'10 et vals ravers Arghate i sere o3 
- Co., Limited, Ord.......| 23% 4}/Stk |100 Do Preference TIIITD g7iei | 10 | 10 | Waterlow Br & Layto ot re 
10 Do Preference.........-+- 14$164|8tk |100 Perp. “Bre a 102 7) 1 1 |Welford and ‘Bons ieatted * Seis 
: 3 [Copentemntronety tod ,Ord 6 [Stk |100 Dos Debenture Stock... #2 27) 6| 6) ‘Wickens, Pease, & Co., L. .. 3} ? 100 ferred...... $6 ¥0 
3 elon tt: ny er et powbares 5 ad is 23,1 1 1 |W. B. roan een L..| ls if 100 | Do4 h Debenture Stock! || 93 
§\ 6 6 \Colchester Brewing, L., rd. 4 14 te 100 Boutham mn Dock ;.......| 7 41 8 lounge Paros, &e devel 8 O Ty a 
reference.....-..++++ 2 - Debenture’ Bock 
10 | 10 |Combe & Co , L., Pref. 1k: ae mH 1h FINANCIAL, LAND, AND istx 


Btk!100 | “Do Debenture Btock....../104 5 











% » Re aes Soe ét 3 
CTOENCE ..2eeees { 

oe Re i eae] Moe ee LET 
6|'s pertabidbrewesen ra ; é ‘aluminium (Ly ap casised - ij — i | 10 Alllance & Dab. an 
6 alee eras cs "g°°** 4 10 Rye eeeeeeee 1 1 aT 
Bt 100 cat Te t bo., L, ak? 4 a ee i is 8 I American al otmanritea | jae a 
our |ne0 pordinary veseeesereeee (S18 16 | 29 MS |Aseamn al L & Trade, Ltd., eaten Chetek ee) “ 
Sir juss | Be Eres reference. 0.23 += (168 68 betes pret? ceo) Bs “4 Mi 10 5 |Assote Reali Assets Realization, L..- re 7s 
dean D Stock serene ee(SS ae nee gee Fe POI on conse 90 95 
100 [oe )egtseons Kingston Brew. we tt! 76 | “6 (Bell, - & Co., Limited sei iby al 2% tageeey, mites wel... iz Sth |100 | Do 44 % Deb. Stock ts 












Pan eee are ere 


| 
" 
) 
: 
; 
| 
' 
| 
. 
; 
/ 
; 
: 












































CHEMICALS.—No change of interest hastranspired. Acid—Citric, 
1s 44d, but 1s 5d paid for forward delivery. Soda crystals and ash 
firmer. Bleaching powder stationary. Sulphate ammonia a little 
better. Prussiate potash is still rather scarce. Chlorate quiet. 
Sulphate quinine is lower and dull, with sellers of German at 93d 
per oz. Bark continues plentiful, with the unit very low. 

INDIA-RUBBER is hardly so firm as last quoted. Fine Para sold 
at 2s 9d per Ib. 

GUTTA-PERCHA.—Fine is scarce, and very high. The quotations 
are partly nominal. 

METALS.—The chief alteration to report this week has been some 
decline upon copper, with sales of good extent. G.M.B., cash, ranged 
from £50 15s to £49 12s 6d, and the tone is steady to-day. Three 
months’ quoted £50 7s 6d to £50 10s. English sells at £53 to £55 10s. 
The market for finished iron has not varied, and the Birming- 
ham quarterly meeting yesterday was well attended. Scotch 

ig-iron has fluctuated slightly during the week, with a small 
pusiness. Yesterday more disposition to buy at 47s 1d. Furnaces 
in blast 75, against 6 last year, owing to the strike. Stock on 
warrants, 499,092 tons. Middlesbro.’ pig, 40s 3d to 40s 444d, 
G.M.B., prompt delivery. Tin has been steady, and hardly any 
change’ in prices transpired during the week. Sales moderate in 
extent. Straits now quoted £91 12s 6d; three months’, £92 5s. 
Banca, in Holland, 55}fl. Market quiet this morning. Spelter 
remains at £23 12s 6d to £23 15s. Lead weaker. Spanish, £12. 
The importers’ price of quicksilver is raised to £10 15s. Tin-plates 
better. Antimony, £44 to £45. 
Closing Prices on the Metal Exchange To-day. 


Straits Tin. er O.M.B. Spelter. Pirro 


Per Ton, Per Ton. 
£91 12s 6d £91 16s ... £49 12s 64 *2AD Ibs .. . £23 123 6d £23 1s ... as die tia 
LINSEED.—As the export of linseed cakes from Russia is pro- 
hibited, more seed will be required here, and prices have advanced con- 
siderably. eenite from 42s 3d to 42s 64; September- 
October shipment, 43s 6d; next two months, the same. For Cape 
shipment 43s 9d demanded. Bombay, September-November, now 
held at 44s. Hull has followed the upward movement. A good 
business done for the Continent, including Azov equal to 42s 3d. 
LINSEED CAKES are better. This morning London made quoted 
£8 15s to £9. 
0118.—There has been some increase of demand for linseed, and 
ices are firmer. On the spot, £19 ls 6d to £20; October- 
ber, £20 2s 6d; January to April, £20 10s. Rape firm, 
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ward up to £29 10s. Cocoa-nut sells slowly, at last week’s quota- 
tions, and little business done. Sperm meets with rather more 
attention. Crude quoted £48 per tun. Common fish oils meet with 
partial inquiry. Olive stationary. 

PETROLEUM OIL firm. American, 5 fed to 58d; Russian, Novem- 
ber-December, 4444, Total imports since January Ist, 918,049 
barrels, against 796,940 barrels at same time in 1890. 

TURPENTINE steady. American, 27s 6d to 27s 94, spot and to the 
end of the year ; January to April, 28s 3d to 28s 6d. 


TOBACCO.—There is no change to report in this market, and but 
little demand has been experienced for all classes of tobacco. 
American tobacco has attracted very little attention, and the sales 
effected were trifling. Substitutes little sought after. 





POSTSCRIPT. Friday Evening. 
SUGAR from the Cane.—3,757 bags crystallised West India, by 
auction, part sold, at very full rates : St Lucien, 16s 9d to 17s. Trini- 
dad bought in. 935 packages Queensland syrups brought 10s 9d to 
12s. 823 bags crystallised Penang bought in. 
COFFEE firm for Central American. 584 bags, by auction, sold at 
previous quotations to rather over. 21 casks 6 barrels Ceylon partly 


found buyers. 1,610 bags Brazil went lower in some cases, part 
being printed “‘ without reserve.” 


cocoa.— More demand for ery sem 
INDIA-RUBBER.—At auction, 1,250 packages partly sold, including 
good to fine Mozambique at 1s 10d to 2s Ojd per |b. 
OILS.—English brown rape is firmer. 
| TALLOW.—At auction, 1,245 casks Australian went at steady rates, 
fine beef showing 6d to 9d per cwt advance. Town melted, 28s 6d. 
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£109,224—and by this means still further increase the 


Subscriptions may also be paid into any of the Banks mentioned below. 


THE UNITED STEAM MILLERS Co., Ltd. 


Incorporated under the Companies’ Acts, 1862 to 1891, which limites the liability of Shareholders to the amount of their Shares. 


SHARE CAPITAL, £700,000, divided into 80,000 Seven per Cent. Cumulative Preference 
Shares of £5 each, £400,000; 60,000 Ordinary Shares of £5 each, £300,000. 


in 8,000 Debentures of £100 each. 


DEBENTURE CAPITAL, £800,000, 


The Preference Shares are entitled to a Cumulative Preferential Dividend | 
of 7 percent. per annum, and to priority in return of Capital. 





The Debentures will be issued in Bonds of £100 each, bearing interest at the | G. B. Newton, Esq. (Messrs Newton Bros., London and Hul!), Hull. 


rate of 5 per cent. per annum, payable half-yearly, and are redeemable at the 
expiration of any ten years at the Directors’ option, on payment of £110 per 
Debenture. 
These Debentures will be secured by a Firat Mortgage on the real property of 
the Company, and also by a floating charge on the remainder of its assets. 
The Shares, whether Preference or Ordinary, are payable as follows -— 
10 Shillings per Share on application. £1 5s one month after Allotment. 
£2 e Share on Allotment. £1 5s two months after Allotmeat. 
The Debentures are payable as follows :— 
£10 per Debenture on Application. £25 one month after Allotment. 
£40 per Debenture on Allotment. £25 two monthsafter Allotment. 
Taking the net profits of the amalgamated Businesses (ax per Accountants’ 
Report) at £109,224 and applving the same as follows, viz. :— 








& 
Interest on £800.000 Debentures at 5 percent ...... Sipaanes 40,000 
Dividend on £400,000 Preference Shares at 7 per cent....... 28,000 
Dividend on £300,000 Ordinary Shares at 10 per cent........ 30,000 £ 
$8,090 
there will be left, to meet Directors’ Fees, Office Expenses, &c., a 
surplus of ...,.... sidkehdnanedas sin: Sana 


As the Vendors feel confident that this Company, through the saving of expenses 
and the trading advantages to be obtained by means of this amalgamation, will 
secure much larger profits than those above referred to, it is arranged that the 
Directors shall have power (due regard being had to an increased Dividend on the 
Ordinary Shares), out of such surplus profits, to give periodical bonuses to 
customers and employés of the Company. 

The Mill owners will take £300,400 in Debentures and Shares as part payment | 
for their properties, anda large number of applications have already deen re- 
ceived from their customers and friends. 


TRUSTEES FOR THE DEBENTURE HOLDERS. 
The Northern Counties Investment Trust, Limited, Bradford. 
The Lancashire Trust and Mortgage Insurance Corporation, Limited, Manchester. 


W. R. Marshall, Esq. (M Lae ll ek ), Great Grimsby 

° 8 . (Messrs Marshall an nson), Great Grimsby. 

James Booth, Faq. EP. (Messrs James Booth and Co., Halifax), Director of 
the Halifax Commercial Bank, Limited, Halifax, 


ABRIDGED PROSPECTUS. 


The object of this Company is to amalgamate the profitable corn-milling b:1si- 
nesses now being carried on by the following old-established Firms, whose Mills, 
as will be seen, have mostly been established for very long periods, extending back 
to the seventeenth century, and are mostly fitted up with Modern roller Plant of 
the most recent improvements for labour saving, and obtaining flour of the highest 
quality. 

















23) Freehold | Date of Con- 
Name of Firm. $5) Address. or | tract with 
23 Leasehold. |Ernest Cutler. 
Messrs aaa aie L Roller Mill | 
utes ornes Lane er s, 
alt eee Wakefield ....c..c........+.... ..| Freehold |March 4, 1891 
\King’s Mill, Wakeficld... . ...| Leasehold |March 4, 1891 


Messrs Wright Bros. 1825,The Fletland Roller Mills, 
| | Leeds 


| at EARL | Leasehold 


Feb. 24, 1891 
M John T. & 8.) 
Fair vals Ebor Roller Mills, York.| Freehold 


Fairweather March 4, 1891 
Messrs J. Croysdale | 
and Sons ........... |1851) Whitley Bridge — — Freehold (March 4, 1891 
‘ dale, |King’s Rolier Mills. ot-| 
ee | Leasehold | March 4, 1891 
Messrs JF. Milner 1875 Woodsi a alee ee Freehold | March 4, 1891 
tley and) | Wilmington er our, 
— ne 885) Mills: Hall aetna ee. | Freehold (April 29, 1891 
. T. Kirby... 1865 Victoria Roller Flour Mills, | 
ere | Wilmington, Hull ............ | Freehold |Feb. 24, 1891 
Messrs W. M. Mar- _ Victoria Roller Mills, Great, 
shall and Sons..... oe ae Se ee Freehold Feb. 6, 1891 
Messrs W. M. Mar- 'Haven Roller Mille, Great) | 
shall and Sons..... 1828) Grimsby ......sc.s.0+s--- Leasehold eb. 6, 1891 


Messrs W. Marshall 


1865'The Grove Roller Mills, Hull) Freehold 
Messrs Hudson, Rob- | 


| Feb. 25, 1891 


| 
inson and er Dock Roller Mills, Goole, eas o 11, 1891 
essrs . ... 1886}West Riding Roller Mills, 
’ ae i | Mirfield Tele and Leasehold | May 2, 1891 
Messrs Hirst Bres.... 1861 The Deighton Corn Roller Leasehold March 4, 1891 


Mills, near Huddersfie'd vss] (999 years) 
Castleford Roller Flour 
886 





ORE oon cccesives sci Mills, Castleferd.......... «....| Leasehold (March 7, 1891 
Messrs Lofthouse; The Roller Flour ; 

and Uammond ...'1840} Borobridge ......... lessvecegees | Freehold April 8, 1891 
Messrs Crathorne Grove Hill Roller Mills,| 

and Son ....... .....\1830} Beverley “Temoamecseser acme Freehold (March 3, 1891 

eesrs i Fishergate er a 

aod eae Sonamaber a eepeselinianed w.| Freehold (Feb. 11, 1891 

J. P. 

Wooler ned 1641\Rous Roller Mills, Batley ...) Lessehold’ Feb. 20, 1891 

Messrs Roge 


(999 years) | 
Shackleton & Sons/1844, Victoria Soler os rao Freenold March 4, 1891 
er 3, : 
MeggeIneleby an ern enn fProhold [Apr 24104 
ufacturers, Hull| Freehold (Feb. 24, 1891 
Bleuit ate Huli| Freehold & Feb. 15, 1891 
Leasehold | 


Messrs George 
BAA cserchincoted «055g Oe 
Mesers John Close ..\1841|Biscuit Mao 


Whilst the whole ef the Mills will be ander the general control of Managing 


ili be mana, by the present owner 
sooee ene: ~ ea Oaeay ioe Sons, who are from business. F 
The Biscuit Factories taken over by this Company, situated in Hall, are largely 
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The Lists of Subscription ¢ Open on Monday, 19th inst-, and Close on Wednesday, 2ist inst; for London, and 


y, 22nd inst., at 12 o'clock, for Country Applications. 
The object of this Company is to amalgamate the Businesses referred to in this Prospectus—which, as certified herein, 


profits by general economy from centralised M Y 
The Manchester and Liverpool District Banking Compan eTimited, are te anagement 


| uire the various rties arc set 
inthe before mentioned Contracts, which have been ait bao the 
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show Net Profits for the year 1890 of 
by the Directors to receive applications for the undermentioned Capital. 


Robert Skilbeck, Esq., J.P., Director of the Huddersfield Banking Company, 


“Jacob K. Marshall, Esq,, J.P. (Messrs Marshall and Sons), Grimsby. 

*Reuben Reynolds, Esq., J.P. (Messrs Reynolds and Haslegiave), Thornes- 
lane Mills, Wakefield. 

*J. F. Milner, Esq. (Messrs J. F. Milner), Woodside Mills Elland, 

*T. Croysdale. Esq. (Messrs Croysdale and Sons), Whitley Bridge Mills and 

Knottinglev Mills. 


*Thomas Hanley, Esq. (Messrs Robinson and Hanley), The Fishergate Roller 
Mills, Doncaster. 
* Will join the Board after Allotment. 


Bankers. 
London: The Manchester and Liverpool District Banking Company, Limi 75 
Cornhill, London; Manchester cn Liverpool. - a - 

Country: Messrs Leatham, Tew, and Co., Wakefield, and Branches. 

The York City and County Bank, Limited, York, and Branches. 

The West Riding Union Bank, Limited, Huddersfield, and Branches. 

The Halifax and Huddersfield Union Bank. Limited, Halifax, and Branches. 

The Halifax Commercial Bank, Limited, Halifax, and Branches. 
Scotland: The National Bank of Scotland, Limited, Edinburgh, and Branches. 


J Solicitors. 
Messrs Ashurst, Morris, Crisp, and Co., 17 Throgmorton-avenue, London, E.C. 
Messrs Claude Leatham and Co., Wakefield, Castleford, and Pontefract. 
Messrs Berry and Berry, Huddersfield. 


Auditors. 
Messrs W. H. Pannell and Co., Chartered Accountants, 13 and 14 Basinghall st. 
London, E.C, 


Brokers. 
London : Messrs Magniac, Gilbey and Sumner, 43 Coleman street, E.C, 

Liverpool : MesereT. and C. Mus’son. 

Manchester : Messrs Pixton and Coppock. 

Leeds : Messrs John Redmayne and Co. 

Newcastle-on-Tyne: J.Straker Wilson, Esq. 

Huddersfield : Messrs Shaw and Bentley. 

Bristol : Messrs Betton Sayce, May vem and Co. 

Edinboro’ : Messrs Stenhouse and Johnston. 

Glasgow : Messrs Outram and Hamilton. 

Secretary—Mr William Durran (pro tem.) 

Offices —36 Mark lane, E.C., London ; 48 and 50 Wellington street, Leeds. 





engaged in supplying the great demand for ship-biscuits from the vessels of this 
port, whose population is large and increasing with great rapidity, thus creating a 
continued and constantly ei demand for their output, 

The certificates of Messrs W. H. Pannell and Co., Chartered Accountants, as to 
the profits of the businesses, and of Messrs Baker and Sons as to the value of the 
freehold and leasehold premises, plant, machinery, and goodwill, accompany this 
pee. These have been obtained by the Vendor of the Company, and the 

irectors have received an independent valuatioa from Mr H. Jameson Davis, of 
Mark lane, the well-known milling expert, which is enclosed, from which it will 
be seen that his valuation is £34,500 lees than that of Messrs r and Sone ; the 
price originally proposed to be paid to the various mill owners has consequently 
been reduced by that sum. 

The terms on which the Company is to 


several firms and Ernest Cutler,andin a Contract of the 13th October, 1891, 
between the said Ernest Cutler, the vendor, and the Company. The total amount 
payable under this Contract is £1,163,500, which includes the purchase considera- 
tion for the valuable Freehold and Leasehold properties, with plant, machinery 
and goodwill, as going concerns, as included in the valuations of Messrs Baker and 
Sons, and Mr H. Jameson Davis, which are respectively £1,216,900 and £1,18 4,100, 
Mr Cutler paying the underwriting and other commissions, brokerages, printing. 
advertising and other preliminary expenses attending his negotiations for the 
purchase of the properties and the formation of the Company up to the first 
general allotment of Shares. 

The above-mentioned businesses will be taken over as soon as possible after 
allotment, and profits will accrue to the Company irom the date of the transfer of 
the said businesses to the Company. 

The present issue of capitl will provide, after paying for the yropartion, a sum 
of £336,500 for working capital.an amount which, consideriog the fact that the 
Mills are mostly eld-estabished concerns, with their trade in full operation, and 
with their agents, customers, and connections, and all the facilities of their 
business in full working order, is deemed amply sufficient. 

In addition to the before-mentioned Contracts, agreements have necessarily 
been entered into by the said Ernest Cutler as to the above expenses and the 
issue of the Capital now offered, to none of which the Company is a party. There 
are also Trade Contracts, Leases, Agreements, including those between Mr Ship- 
dem Sheridan and the various milling firms, by whi-h be is to receive from them 
three per cent. upon their peapeere paneer moneys for services rendered in and 
about the various negotiations, and eogag-ments connected with the various 
propertiesand businesses to be taken over too numerous to specify. Applicants 
for shares must be deemed to have notice of these, and to have waived all right to 
any particulars thereof, whether uader Section 88 of the Companies’ Act, 1347, or 
otherwise. 

Asan illustration of the oorem to be derived from an amalgamation of 
Corn Milling Businesses the published balance-sheet of the Company known as 
Spillers, Bakers, and Co., Cardiff, having Bristol, Gloucester, and ingham 
branches, declared dividends for the years 1538-9 aud 1889-90 of 174 per cent. each 
year on the Ordinary Shares of the Company, which are quoted £18 per £9 paid 
share, equal to 100 per cent. premium. 

As will be seen by the actual profits of the businesses acquired, a sufficient 
amount is shown to provide a dividend of 10 per cent. on the Ordinary Shares, and 
the Directors look forward with confidence to the results of the amalgamation pers 
mitting increased dividends approximating to that above mentioned. Rs 

It is intended to make application in due course for a Stock E 

The Memorandum and Articles of sen and copies of 
tioned Contracts may be seen at the Uffices of the Solicitors of the y. 

Applications for shares or debentures must be made on the panying 
forms, and be forwarded to any of the Bankers of the Lemneey ye the amount 
of the deposit payable. If no allotment is made, the be retarned in 
full, and where the number of shares or debentures allotted is less than that 
applied for; the baiance will be applied towards the allotment, 
and any excess to the applicant. 

rospectuses and forms of 
Solicitors, and Brokers, and at 


payment due on 


can be obtained from the Bankers, 
Offices of the Company. 
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SAMPSON LOW, MARSTON & CO.'S; Mess.Jin,Bactwod & sas’ 


NEW BOOKS. 


NEW BOOKS. ()N. SURREY HILLS. BY “A 
SON OF THE MAKSHES,’ Author of “ Annals 
of a Fishing Village,” “Woodland, Moor. and Stream.” 
Crown 8vo, 6s. ‘‘A volume om delizshtful writer, 
‘ A Son of the Marshes,’ will heartily receivid bv 
naturalists and loversof animal life Even Richard 
Jeffreys himself cou d not surpass the faithful minute- 
ness with which the writer notes the habits and 
haunts of bird, beast, and fish.” — Times. 
NEW AND CHEAPER EDITION, REVISED. 


HINDU - KOH; WANDERINGS 


AND WILD SPORTON AND BEYOND THE 
HIMALAYAS. By Major - General DONALD 
MACINTYRE, V.C., late Prince of Wales’ Own 
Goorkhas ; Fellow of the Royal Geographical ‘ociety. 
Dedicated to H.R.H. the Prince of Wales. Post 8vo0, 
with numerous illus:rations, 7s 6d. 

“ We have read many books on Himalayan. Cash- 
merean and Thibetan sport, but none more pleasant, 
more modest, more amusing, or more instructive.’’-- 
Saturday Review. 

NEW EDITION, ENLARGED 


()N SOME OF SHAKESPEARE’S 


FEMALE CHARACTERs. 

By HELENA FAUCIT, Lady Martin. Dedicated 
hy permission to her Most Gracious Majesty the 
Queen. With Portrait by Lane. avo, 7s 64. 

NEW NOVEL AT ALL LIBRAREIS. 


KILCARRA. BY ALEX. INNES 


SHAND, Author of ‘“ Half-a-Century; or, 
Changes in Men and Manners,” ‘‘ Fortune’s Wheel,” 
&c. 8 vols., crown 8vo, 258. 6d. 

‘*A very well-written novel. Few novels of the 
year have a brignter style or a fresher plot than 
* Kilearra.’ "— Daily Telegraph. 

“A delightful novel, which one may read with 
profit and pleaeure.”—Scotsman. 

THE WORISHOFEN WATER-CURE. 
Only Authorised English Translation. 


MY WATER-CURE. AS TESTED 


through more than Thirty Years, and Describet 
for the Healing of Diseases and the Preservation of 
Health. By SEBASIIAN KN&IPP, Parish Piiest of 
Wo-i-hofen (Bavaria). With a Portrait and other 
lilustrat oa. Translated from the Thirtieth Germain 
Ed:tion by “A. de F.” Crown 8vo, 5s. 

“A truly wonderful accouat of the achievem>nts 
of water.”—Observe-. 

“*My Water-Cure’ is undoubtedly a quaint book. 
There is something restorative in its very unconven- 
tional simplicity and earnestness.”— Saturday He- 
view COMPLETE IN ONE V >LU\ME. 


" [JNLESS !” A ROMANCE, BY 
RANDOLPH HAINES Crown 8&vo, 6s. 
SEVENTH EDITION, 
MEMOIR OF 


THE 
LIFE OF LAURENCE OLIPHANP, 


and of ALICE OLIPHANT, his Wife. By 
MARGARET OLIPHANT W. OLIPHANT. Author 
of ‘Life of Edwara Irving” ‘Life of Principal 
Tulloch,” &. 2 Vole, Post $vo. With Portraits. 21+. 
** This is the book of the season.”"— Daily Chronicle. 
“a delightful and sympathetic memoir.” — Times 


LIFE. LETTERS, AND DIARIES 


OF SIR STAFFORD NORTHCOTE. First Earl 
cf Iddesteigh. By ANDREW LANG. With a Por- 
trait and View of Pynes. Popular edition. In one 
volume. Post 8vo, 7+. 6d. 


SELECTED WORKS. 
THE FUNCTION OF LABOUR 


IN THE PRODUCTION OF WEALTH. By 
ALEXAND<¢R PHILIP, LL.B., Edin. Crown 8vo, 
38 6d. “ Will be found absorbingly interesting to all 
students of political economy.”— Financial News. 


HISTORY OF THE INVASION OF 


THE CRIMEA. By A. W. KINGLAKE. Cxbinet 
Edition. Iilustrated with Maps and Plans. Io nine 
Volumes. Crown 8vo, at 6s ec 


h. 
OTHEN. BY THE SAME 


AUTHOR. Crown 8vo, 


6a. 
THE BOOK-HUNTER. BY JOHN 


HILL BURTON, D.C.L., Author of the “ History 
of Scotland,” &*. New Edition. Crown 8vo, 7s 6d. 


HE SCOT ABROAD. BY THE 


Same Author. Third Edition. Crown 8vo, 10s 6d. 


(;EORGE ELIOT'S LIFE AND 


WORKS. Cabinet Edition. Printed from a 
New and Legible Typc. Complete in 24 Volumes, price 
£6. Each Volume, price 53, may be had separately. 


v 
({EORGE ELIOT'S NOVELS. 
Cheap Edition, with Iilustrations. Crown 8vo. 
Adam Bede, 38 6d4—The Mill on the Floss, 3s 6d—Felix 
Holt, 31 6d—Scenes of Clerical Life, 3s—SilasyMarner, 
2s 6d—Romola, 86 6d-—Daniel Deronda, 73 6d— 
Middlemarch, 7s 6d—George El.iot’s Life, 78 64. 


6a 
BLACKWOOD'S NEW UNIFORM 


SERIES OF COPYRIGHT NOVELS. H.nd- 
somely bound in extra Cloth. Crown 8vo, 38 60. 


BE GAR MY NEIGHBOUR, 
B 


E. D. Gerard. THE WATERS OF HER- 
CULES. By the same Author, THE DILEMMA. 
By the Author of the Battle of Dorking. PIC °A- 
DILLY. By Laurence Oliphant. MY TRIVIAL 
LIFE AND MISFORTUNE. 7 a Slain Woman. 
SONS AND DAUGHTERS. y " 

FAIR TO SEE. By L. W. M. Lockhart. 
REVOLT OF MAN. By Walter Be-ent MINE JS 
THINB. By L. W. M. Lockhart. ALTIORA PETO. 
Laurence Oliphant. DUUBLES AND QUITS. 
By L. By eo THE BLACKSMITH OF 
VOE. yore 
WILLIAM BLACKWOOD AND SONS, 
Edinburgh and London. 


THE WORKS of OLIVER WENDELL HOLMES. New Riverside 
Edition. With 4 Portraits. PROSE WORKS in 10s vols. each with an 
Index. POEMS in Three vols. Crown 8vo, cloth, £4 4s. Also a limited 
Large-paper Edition, bound in boards, £14 14s net. 


THE FLOWERS of JAPAN, and the ART of FLORAL ARRANGE- 
MENT. By Josian Conver, F.R.LB.A., Professor of Architecture, and 
Architect to the Imperial Japanese Government. With Illustrations in 
Colours by Japanese Artists; text beautifully printed in Japan. Imperial 
4to. Illustrated paper covere, 42s net. 

WILLIAM HOGARTH: a Memoir. With Bibliography and Catalogue 


of Prints and Paintings by Austin Doznson. With numerous IIlustrations 
and Steel Plates. 8vo, 400 pages, cloth, 21s. 


The earlier chapters will be devoted to the facts of Hogarth’s life and an estimate 
of his genius, while the concluding chapters will contain a complete and detailed 
account, with critical notes, of the great Artist’s prints and paintings. [Shortly. 


JOSEPH SEVERN, the LIFE and FRIENDSHIPS of. By Wit.iam 
Suarp. With Photogravure Portrait, numerzus Facsimiles of Letters, and 
other Illustrations. Demy 8vo, over 400 pages, cloth. [S hortly. 

CHARLES KEENE, the LIFE and LETTERS of, the “ PUNCH” 


“ARTIST. By Grorce Somes Layarp. With Portrait and 15 Full-page 
and 44 smaller Illustratione. [In preparation. 


































Translated, with a Critical Introduction, by Greorce SainTsBURY; and a 
Fine Photogravure Portrait of M. Scherer from a Photograph by Chalot, of 
Paris. Crown 8vo, buckram, gilt, 6z. [ Ready. 


MY PERSONAL EXPERIENCES in EQUATORIAL AFRICA as Medical 
Officer of the Emin Pasha Relief Expedition. By Tuos. Heaz_e Parka, 
Hon. D.C.L. (Durh)., Hon. Fellow Royal College of Surgeons, Ireland, 
&c, Surgeon Army Medical Scaff. With Map, Portrait, and numerous 
Itlustrations, Demy 8vo, cloth, 21s. 

SEVEN YEARS in the SOUDAN; being a Record of Explorations, 
Adventures, and Campaigns agains; the Arab Slave-Huntere. By Romolo 
(iesst Pasna. Cuvllected and Edited by his Son, Fetix Gessi1. With Portraite 
and numerous Illustrations from Sketches on the spot. Demy 8vo, cloth, 182. 

COOMASSIE and MAGDALA: the Story of Two British Campaigns in 
Africa. By Henry M. Stantey. Eatirely new and Abridged Edition, with 
a)l the Original Illustrations. Crown 8vo, with Map, cloth, 3s 6d. 

A WINTER CRUISE in SUMMER SEAS; or, How I Found Health. 
By CuarLes C. Atcuison. Profutely Illustrated by Walter W. Buckley. 
Demy 8vo, cloth extra, 16s. 

AT the ANTIPODES: ‘Travels in Australia, New Zealand, Fiji Islands, 
the New Hebrides, New Caledonia, and South America, 1888-1889. By G. 
Verscuuur. Translated by Mary Danigz_s. Numerous Illustrations and 
Map. Crown 8vo. cloth, 7s 6d. 

SPORT and WORK on the NEPAUL FRONTIER, with which is 
incorporated ‘Tent Life in Tiger Land.” Being Twelve Years’ Sporting 
Reminiscences of a Pioneer Planter in an Indian Frontier District. By the 
Hon. Jas. Incuis (“* Maori”), Minister for Public Instruction, Sydney, Author 


of ** Our New Zealand Cousins,” &. With 22 Illustrations in Cromo-Litho- 
graphy. 1 royal 8vo, vol. 700 pages, cloth extra, price 21s. 


NEW WORKS BY FRANK R. STOCKTON. — 


THE SQUIRREL INN. With numerous Illustrations. Crown 8vo, cloth, 6s. 
RUDDER GRANGERS ABROAD. Crown 8vo, 2s 6d. 


HARPER'S YOUNG PEOPLE. 


VOLUME FOR 1891. 


4to, in handsome cloth cover, 7s 6d; gilt edges, 8s. Containing numerous Original 
Stories, Hundreds of Illustrations, and 12 Coloured Plates. 


“Turning over the pegs of Harper's Young People. we have come to this conclusion, that it must be a 
dull child who will not find materials in it for merry and happv hours.”—Graphic. 





** Harper's Young People is as good as ever. and perhaps alittle better.... This year there are plenty of 
good stories, merry jokes, and clever pictures.”— Daily Telegraph. 


STANDARD BOOKS FOR BOYS. 
FULLY ILLUSTRATID. 
In very handsome Cloth binding. Crown 8vo. Price 28 6d: gilt edges, 38 6d. 
NEW VOLUMES FOR 1891-92 NOW READY. 
A Thossena mites in the Rob Roy Coe on Rivers and Lakes of 
Blacks “oy y JOHN MacGrecor (‘‘ Rob Roy ”). 


ushrangers. By E. B. Kennepy. 
Sir Ludar. B Suanee Panes FED. 


Wild Life under the Equator. By Paci pu CualLur. 
My Rambles in the New World. By Lucien Biart. 
New York to Brestin Seven Hours. By AnpreE Laurie. 


A complete List of Autumn Books sent Post Free on Application. 








London: SAMPSON LOW, MARSTON & COMPANY , Limited. 
St Dunstan’s House, Fetter Lane, Fleet Street, E.C. 
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NATIONAL BANK OF INDIA, LIMITED. 


Head Offce—47 THREADNEEDLE STREET, LONDON. 


BrancuEs: CALCUTTA, BOMBAY, MADRAS, COLOMBO, KURRACHEE, RANGOON, MANDALAY, DELHI. 
BANKERS—BANK OF ENGLAND; NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED; 


‘ NATIONAL BANK OF SCOTLAND, LIMITED. 

















The Bank grants DRAFTS on its Branches; negotiates and collects BILLS of EXCHANGE; undertakes 
the PURCHASE or SALE of Indian Government and other Securities, holds them for safe custody, and realises 
the Interest and Dividends as they become due; COLLECTS PAY, PENSIONS, and generally transacts every 
description of Banking Business connected with India. 

* The Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may be ascertained on 


application. 
ROBT. CAMPBELL, General Manazer. 


| | THE IMPERIAL BANK, LIMITED. | NEW YORK PRooUCE 


| 6 LOTHBURY, E.C. EXCHANGE BANK. 





SUBSCRIBED CAPITAL, £2,250,000. PAID-UP CAPITAL, £675,000. CAPITAL, $1,000,000. 
RESERVE FUND, £200,000. Serene 


Business in the United States respectfully solicited. 


Branco Orrices—22 Victoria street, Westminster, S.W.; 1 Sydney place, O: slow Collections made and remitted for promptly on 
square, S.W.; 51 Wigmore street, ores W.; 65 High street, Peckham, S.E. ; oe a a 
44 Fenchurch street, E.C. ; and Waltham Abbey. areful attention given to the purchase aale 
Sus-BraNcnEs—Lordship lane, East Dulwich ; Commerce Place, Dulwich ; Cheshunt ; ¢ ee = Festwent decuntties, end 
Waltham Cross; and Enfield Highway. oe : 
; y Lonpow Bankers: The Ci'y Bank (Limited). 


AGENcIES—Woodford and Loughton. shaieehetneeiiats oe ere 
TERMS OF BUSINESS. # = . sone 
CURRENT ACCOUNTS opened in accordance with the usual practice of London | THE BANK OF AUSTRALASIA 
Banks. Money received on deposit in sums of £10 and upwards, subject to seven days’ (Incorpor ted hy Royal Charter, 1835), 


notice of withdrawal, upon which Interest will be allowed at the current rate of the © Scemsauene — et, Landon 





. : 7 5 “ Paid-up Capital o.oo... eee = 21,600, 00 
day. Deposits received for fixed periods, ——— arrangement. Rewerve Fund ........... .. 2. 800.0 © 
; HB on ine and Sales of all descriptions of British and Foreign Securities, &c., Rererve Lishi iy o: Propriet rs 
: effected. Circular Notes and Letters of Credit issued to all parts of the world. uusti son cnon Pe er 
: The Agency of Country and Foreign Banks undertaken. Every other description of | of tne numerous anhet af the Suk Ghaenehans 
é Dashing teesineed transacted. Austra ja and New Zealand. 
| London, October, 1891. ALFRED BROWN, Manager. ery stdin gant gn gto — genmig 


TELEGRAPHIC TRANSFERS maie. 
DEPO -}iS received in Lonoon at interest for fixed 


THE DELHI & LONDON BANK, Se"*""hairnoriir® 
sieeisiaaet Teena ba tiles | HONG KONG AND SHANGHAI |} 


BANKI*+G CORPORATION. 








Registered in London under Companies Acts, 1862 and 1867. | Capita), 310,0°0 00, all pa a up. 
CAPITAL, £500,000, in 20,000 SHARES of £25 Each. SUBSCRIBED CAPITAL, Resewe Lishiiee si teen miaben 
£337,625, fully Paid up. Court or Dikectoxs AnD HEAD OFrice IN BONG 
Head Office—ROYAL BANK BUILDINGS, 123 Bishopsgate st. Within, EC. Loxpos Comutrra. 
DIRECTORS. Albert Deacon, Esq. (of Messts. & & A. Deacrn) 


E. F. Duncanson, Esq. (of Mesacs. T. A. Givb end Co.’. 


DAVID H. SMALL, Esq., Chairman. Major-Gen. John Clarke. Lieut-Gen. Sidney Chalmers. : * 
Major-Gen. E. J. Rickards. Dr G. W. Leitner. W. F. Smith, Esq. i (of Memes. Jardi.e, Matheoun 
P. B. Baker, Manager. David McLean, Esq. , 5 Kensington court, London, W. 


oie we Cyl RA RnR HR a Anite 


Bankers—The Rank of England and Union Bank of London. 


Auditors—W. B. Peat & Co., and D. Allardice, Esq. Wm Asastasiue Jones, £eq. (D rector 0 the Loudun 


and County Banking Compan) , Limite’) 








; Branches--Calcutta, Delhi, Lucknow, Mussoorie, Simla. Agents at Bombay—The Bank of Bombay. Deposits received for fxed pe iuus at the under- 
4 aon Setanta noteu rates of interest :— 
‘ Current Accounts are opened and kept on same terms as by London Bankers, interest being allowed thereon. 1, 2, or 3 years, 4 per cent. per annum, 
De ts are received, repayable at Seven and Fourteen Vays’ Notice, and for longer periods, upon terms 6 months, 34 per cent. per onum 
which can be had on eae ; 4 Interest payabie balf-yearly at 30th Juve and 3’ st 
Purchases and Sales effected in ali British and Foreign Stocks. Pay, Pensions, Annuities, &c., realised, December. 
free of charge to constituents. ; THOMAS JAC KSUN and | Managers in 
Letters of Credit and Circular Notes issued, payable on the Continent of Furope, Egypt, Africa, EWEN CAMERKUN, Jj Lo. don, 
China, Australia, New Zealand, America, Canada, &c., and the Bank draws upon most parts of India. 31 Lombard street, E.C., Lonoon. 








THE NATIONAL BANK OF SCOTLAND, | T= commerciat Bank or 


AUSTRALIA (_ iusteo). 


LIMITED. Subscribed Capital... ccc 3,000,000 





ramen Paid-up Capital............c00cecceeeeeres 1,200,000 
Incorporated by Royal Charter and Act of Parlia ‘. Reserve Fund ..... ....csccssevsee e oe = 1,040,000 
ESTABLISHED 1826. eee 
HEAD OFFIC E—Ebpinsvren. MELBOUANE. 
Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, £725,000. gDRAFTS Issued and BILLS Negotiated and sent 
ecenntadneiedidiapudiprsinrertmenpemmnaanmyeenniae lor © on. 
OFFICE—37 Nicholas lane, Lom EC. DEPOSITS Received for fixed periods 
LONDON BaD OF eeeaeine. tame, Lemans atrest, which may be coaeieeten opplten com vodiwaes 
CURRER ay ty are ke to usual custom. aed ae asenes MIVES, Manager, 
, ishopsga' ree ithin, » B.C. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are issued tree 7 ee ee 


DIVIDENDS, 8 te wt oe aavea or ee STAN DARD pas K OF SOUTH 


At the London Office of the Bank every description of Banking Business connected with Scotland is (Bankers to the Governmeut uf te Cape of Good 








JAMES ROBERTSON, Manager in Londos. Hoye.) 
‘ HAD UFricr. 
10 Clement's lane, 


WHITELAW’S TELEGRAPH CYPHERS. | ‘BesaotS "ie 


THE LARGEST COLLECTION PUBLISHED. : pereegcesceene wwesne «585.000 
Arranged both in Alphabetical and Terminational Order. 338,200 Words in all ; nee gue D rates oo the ¢ principal towns in 


including New English work of 88,000. Republic, and transacts every descriptiou of Bankir 
Selected on the principle that there aut tent don damtees diltivonsy Gebneen ench werkent Gud n0ne Business connec ed with the South africaa Colonies 
of the words shall be te egraphically convertible. and States. Scegmenre remittances made. 
Wurrs.aw’s Tatmenara Crruza 0. 2% Throgmorton etree!, £.C. srormswooos & Oo., 64 Gracechurch ite received for fixed periuds on terms which 
otreet, E.C ; Patan & Manchester; Jauns Mac LEHOSE & Sons, Glasgow. may be known on spplication. 
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[THE COLONIAL | BANK OF 


NEW ZEALAND. 





Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, casa vane “Up, £400,000 
Reserve Fund... sian 50.000 
Reserve Liability of ‘Bharehold ders * 1,600,000 

HEAD OFFICE —DUNEDIN. 
Lonpon BoarD or DIRECTORS. 
A. G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 
Hon. R. Oliver, M. LG. ; Geo. Cowie, Esq. , Mang. Dir. 
Drafte and Letters’ of Credit issued 


Zealand negotiated or collected. i 
Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 
No. 92 Cannon street, London, E.C. 





NEW ORIENTAL “BANK 
CORPORATION (Vimited). 
Capita Sunscringo AND Patp-vp. £600,000, 
With power to increase to £2,000, 000. 
Hgap Ovrica—40 Threadneedle street, London, E.C. 
Weert Exp Orrice—25 Cockspur street, 8. W. 
Epinsuren Orrice—19 St Andrew square. 
Dunves OrFice—6 Panmure street. 

BRANCHES AND AGENCIES. —Australia, India, Ceylon, 
China, Japan, Straits, Madagascar, Mauritius, Sey- 
chelles, Aden, Paris, New York, San Francisco, 
Zanzibar. 

Money remitted to any part of the World by draft, 
letter of credit, or by telegiaph. Bills of Exchange, 
Interest Warrants and Coupons collected and cashed 
Circular Notes issued, Current Accounts opened, 
Banking Agency business generally undertaken. 

INTEREST ALLOWED ON DEPOSITS. 
At three months’ Notice ......... 3 per cent. per annum. 
At 6 months’ notice ...............4 
At 12 months’ notice............ - 43 
For 3, 5, or 7 years certain ...... 5 





7 
[HE Qu EEN SLAND } NATION AL 
BANK, LIMITED. 
BANKERS TO THRE QUEENSLAND GOVERNMENT. 
a ( Se £1,600,000 ; Paid-uv a agree, 
Reserve Fund, £485,000 
bose OFFICE.. ee BRISBANE. 
LONDON Direc TORS. 
C. E. Barnett, Esq.(Director of Lloyds Bank, Limited). 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.), 
Vicary Gibbs, Exq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
Bankixa conducted with Queensland and all 
Austraiian Colonies. 

Deposits rece'ved on terms whica may be ascer- 
clenk< on application. 

No. 29 Lombard street, E.C 

’ 
THE. NATAL BANK 
(LIMITED) 
(Established 1854.) 
Bankers to the Government of Natal. 
Heap Orrick: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 
156 & 157 LEADENHALL STREET, E.C. 
AUTHORISED CAPITAL ..... 0... £2,000,000 
Svupscripep CaPira. . 878, 110 
Paip-up CAPITAL.. 
Reserve Funp 0,000 
LONDON ‘COMMITTEE. 
Thomas Bell, Esq., of Messrs James Searight and Co, 
G. D. Peters, Esq., of Mersrs G. D. Peters and Co. 
John Paddon, Esq., of Messrs Hill and Paddon. 
Lorpon Manacer—J. 8S. DUNCAN. 

LETTERS OF CREDIT and DRAFTS issued on all 
the Branches of the Bank in NATAL, the TRANS- 
VAAL, and the CAPECOLONY. Bills negotiated and 
sent for Collection. Telegraphic TRANSFERS made, 
DEPOSITS received for fixed periods (rates to be 
ascertained on So ange at the London office), 
CURRENT ACCOUNTS kept, and EVERY DESCRIP- 
TION of BANKING BUsINESS transacted in con- 
nection with SOUTH AFRICA. 

‘ 
THE FE EDERAL BAN K “OF 
AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office —Melbourne. 
Branches in Victoria, New South Wales, and 
South Australia. 

Capital, £2,000,000. Subscribed, £300,000. 
Paid-up Capital, £400,000. Reserve rund, £120,000 
Reserve Liability of Proprietors, £400 000. 
London Branch, 18 King William street, E.C. 
Lospon Boarp or Directors. 

Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &c. 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, st the following rates of In- 
terest :— 

6 months, 3 % per annum ; 1 year, 4 % per annum ; 
2 tos years, 4h % r annum, 
JOH H, BUTT, Manager. 
ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal en 1852. 


Paid. tnt ge pital - , 
Reserv jabilic eo... £900, 
Reserve Fund... . - esto ou 





LETTERS of CREDIT and ‘DRAFTS granted on 
i Gene eee ben 2 fone = the Bank in the 
onies, an e 
warded for collection s negotiated or for 
receives eporits for fixed periods, 
terms which may be ascertained on application. r 
tothe Agents of the Baok, Se ei 
e Agents of the n the 
throughout the United K " on. 


JAMES AMPBELL, Secretary. 
& 38 Lombard street, B.C. 


Demand 
Remittances cabled. Bills on Australia and New = 
{ 












THE ECONOMIST. 
BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orricr—64 _— ~— street. 
Capital Fite ~ .. £1 250,000 
Reserve Fund . ceveseese £970,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Lanwelion and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
____—*DaviID GEORGE, +» Manager. — 


[MPERIAL BANK OF CANADA. 


Hrap Orrice—Toronto. : 
Branches in Ontario, Manitoba, and N.W. Territories. 


Capital Authorised .........00....sssseseseees $2,000,000. 
Capital Paid-up (18th June, 1891) ...... 1,764,155. 
oe ee TE) A dt 876,7 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agentsof the Bank in London, England— 
LLOYDS BANK (Limited), 
72 LoMBaRD STREET, E C. 
SPECIAL ATTENTION given to Canadian collec 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 
D. R. WILKIE, General Manazer. 








FIVE PER CENT. DEPOSITS. 


THE ENGLISH AND AUSTRA- 


LIAN MORTGAGE BANK (Limited). 
Authorised Capital............+0+s0» +0 ++041,000,000 
Subscribed Capital ............ceceeserees 
Paid-up a: ercsvcncsccosscess censeee 
Uncalled Capital .............0:sessserersee 250,000 
Reserve Fund and undividee Profits 239,325 

Lonpon Boarp. 
John Paterson Esq. (Messrs. Paterson, aing and 
Bruce), London and Melbourne, Chairman. 


Sir George Baden-Powell, K.C.M.G., M P. 


D&PosiTs RECRIVED for three years and upwards at 


5 per cent. per annum. 
GEO. A. KAY, Manager. 
Lonpor Orricn—37 Lombard street. E. C. 


THE STANDARD BANK OF 


AUSTRALIA (Limited). 
eae 1879. 


Authorised Capital .. . £1,000,000 
Subscribed Capital ............ccceeee eeeeee 607,555 
Paid-up Capital..............-0::sesseeee- 253,687 

104,449 


Reserve Fund and Undivided Profits .. 
Total Assets of Bank . oo 1,682,711 
Dividend to shareholders, 10° y per annum. 

Deposits received and interest allowed at 44% and 
6% wet annun. 
‘uses sent on application. 
faa on Offices: Lombard House, George yard, 
Lombard street, E.O. 
_WIULIAM CLARKE, Managing Director. 


THE FREEHOLD INVESTMEN'! 


AND BANKING COMPANY OF AUSTRALIA 
(Limited), Melbourne. 


Capital Subscribed ..........0....+0... £1,650,000 
Cambtad PabO- BP oe. s10s.-.0v900000000 200000 £266,381 
Reserve Funds .. £195,556 


LONDON OFFICE—5 ‘Lothbury » EC i 
The Hono. Sir Graham eer, K.C.M.G. 
Dirrc Tors { John Badcock, Esq. 

DEPOSITS received for fixed periods at 5 per cent. 
per annum, Interest payable half-yearly. Further 
particulars may be ascertained on application. 

Cc. GOULDEN MILLER, Manager. 
T HE 
AUSTRALIA, Limited. 

Established 1841. 
PrINctPaL BRANCHES—Adelaide, Melbourne & Sydney. 

Capital, £800,000. 

Reserve Fund, £100,000. 
Reserve Liability, £800,000. 

LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made. 
Bille negotiated and sent for collection. DEPOSITS 
received for fixed periods. Rates can be ascertained 
on re. 


JAMES ANDERSON, General Manager. 
81 Lombard street, street, E. Cc. 


BANK OF SOUTH 


LoxD ON, )N, PARIS, & © & AMERICAN 
BANK (Limited). 

CapitaL, £1,000,000. Susscrisep, £500,000. 
Paip-up, £400,000. Ruserve Funp, £110,000. 
Heap Orrick—58, Old Broad street, London, E.C. 

Brascu at SAN Francisco, CALIFORNIA. 
AGENTS AT NEw YORK, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres et Cie. 





the Continent of Europe transferred on favourable 

terms, and CrEpiTs issued available in the Uniced 

States, Europe, ees 7 Australia,and elsewhere. 
- ROBERTSON, , Manager. 


(Established 1865.) 


a eans Te 


Reserve Liability of Shareholders ... 600,000 
LONDON cereat0 CORNHILL, EC. 


A. G. Anders L 
Enel a me, OF, 


or col 


may be ascertained on 


Banking and Exchange Business with America and 


THE BANK QF ADELAIDE, 


P A 
Dratts issued, Remittances —— anager purchased 


received for fixed periods on terms which 
application. 





{October 17, 1891, 
THE BANK OF AFRICA 
ted). 


(Limi 
Fstablished 1879. 
Heap Orrice—i13 Cannon street, London. 
Subscribed Capital 
Paid-up, £250,000. Reserve Fund, £110,000, 
General Manacer—J AMES SIMPSON, Port 
Elizabeth. 

Brancurs—Aliwall North, Cape Town, Cradock, East 
London, Grahamstown, Kimberley, King William g 
Town, Ouatshoorn, Paarl, Port Elizabeth, Queen’s 
Town, Bethlehem, Bloemfontein, Faureamith, 
Harrismith, Winburg, Durban, Newcastle, Pieter- 
maritzborg, Barberton Johannesburg, Pretoria. 

The Bank issues drafts, makes telegraphic remitg 
tances, buys and collects bills, and conducts all kind. 
of banking business. 

Deposits received on terms which may be ascer- 


tained on application. 
R. G. DAVIS, Secretary. 


BANK OF NEW ZEALAND, 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Z-aland Government. 
Head Office—1 Queen Victoria street, i. EC. 





Capital Paid-up .. £900,000 
Reserve Fund (Invested i in “Consols).. 20,000 
| OER 1,500,00 


This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Kusiness connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

The London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 


ascertained on meme “hy 
THE ANGLO - CALIFORNIAN 
BANK (Limited). 


Capital authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000, keserve Fund, £116,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general banking business, sells 
drafts on Califoraia, Oregon, Nevada, &c ; also on the 
Hawaiian Islands, sends bill for collection, makes 
telegraphic re and grants letters of credit. 


SIMON, Managing Director. 
LONDON CHARTERED BANK 
(I a ted by Hoyal Cha ) 
ncorpora’ "y = arter. 
Paid-up Capital... £1,v00,000 
Bem eP PO PUN... ois sesseciessosone.cseosech #20. 000 
Reserve Liability of Proprietors ... £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED FOR FIXED PR&RIODS on terms 
which may be ascercained on application. 


. N. TOMKINS, Secretary. 
__No. 2 Old Broad street. B.C. 


B. MACNAB, Manager.” 








THE BANK OF VICTORIA 
(Limited). 
Established 1852. 
Subscribed Capital (£10 shares) ... £1,200, a4 
Paid-up Capital (£5 shares) ......... 600, 0 
Reserve Fund...............08 babheriksceey $22,000 


Keserve Liability .. .-- 1,860,000 
Banking businesss of all” descriptions with the 
Australian Colonies transacted. Deposits bearing 
interest received for fixed periods. Termson applica- 


tion. 
WILLIAM FAIRCLOUGH, Manager. 
: No. 28 Clement’s lane, Lombard street. 


[HE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 
CAPITAL... 


,000,000. 
Hrap Orrick —Nicholas lane, Lombard street, London. 
BANKING AND Excuaner Business of every descrip- 
tion conducted with India and the East. 
Deposits received for fixed periods on terms to be 
ascertained on application. 


Current Accounts kept on the terms customary 
with London Bankers. 


THE BANK OF TARAPACA AND 


LONDON (Limited). 
Heap Orrice—43 Threadneedle street, E.C. 


Subscribed ye . eoeboosians £1,000,000. 
I lt cee nian nena Mien 500, 000. 
Reserve Fund........-cccccccccce 10,000. 

Cable Transfers, Dentin os and Letters of Credit issued 
on Chili. The purchase and sale of Funds under- 
taken ; slso the receipt tof Dividends, the negociation 
and collection of Bills of Exchange, Coupons and 
Drawn Bonds, and other banking business. 

a received for fixed periods, on terms which 
ascertained on application 
WILLIAM H. BERBY, Secretirv. 


AFRICAN BANKING CORPORA- 





TION IN (Limited). a 
Subscribed Comite We wee: - 601,670. 


INTEREST ALLOWED ON Deposits. 
For 2 years and upwards ..... 5 per cent. per annum. 
1 year ene eeeneseeee: aaron a ” 
6 months’ notice .. 
GEORGE WILLIAM THOMSON, ” Chief Manager. 
43 t0 46 Threadneedle street, London, E.C, 











[THE TOWER FURNISHING COMPANY, Limited, 
Orpely ‘Gente on yea ore vi — 
turers wo, or three ves: credit thout secur 
ty. Barchaser nore the choice of 100 wholesale 
Call or writ tr prompectan.~Addrom 
Gasnstary, 48 Great Tower. E.C. 
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